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THE BRITISH BANKING OUTLOOK 


Tue banking accounts for 1936 showed a further 
improvement in net profits. Dividends have remained 
unchanged, and the additional profits have been devoted 
to strengthening their inner reserves. Lloyds Bank 
have transferred a further {500,000 from internal funds 
to public reserve. This leaves only {1,000,000 to be 
restored out of the draft of {2,500,000 made on published 
reserves in 1931. The banks have had no difficulty in 
providing for such depreciation of their investments 
as may have occurred recently during the downward 
trend of the gilt-edged market; for they had kept intact 
in a separate reserve the fruits of the appreciation in 
Government securities since 1931. 

The following table shows the English bank profits 
and dividends for 1929 and subsequent years. As we 
shall see, the 1936 expansion in banking profits was 
due not to higher money rates but to the increase in 
their resources and also in their earning assets. 


ENGLISH BANK PROFITS AND DIVIDENDS 


| 1929 | 1931 | 1902 | 1998 | 1904 | seas | 1090 










Barclays :— 
Net profit (f thous.) ....... 2,332 | 1,795 | 1,574 | 1,605 | 1,708 | 1,784*! 1,804 
seated Be cee i0% | 10% | 10% | 10% | 10% | 10% | i0% 
“Bree” | 1492] 146% | 1488 | 1482 | 1482 | 149% | 1482 
Set geod thous.) ....... 2,542 | 1.927 | 1.581 | 1.499 1,652 | 1,643 | 1,744 
ae 168%! 133%! 12% | 12% | 12% | 12% | 12% 
Dividends4 « RB» 7" 5% | 5% | 5% | S%| 5%) 5%] 5% 


Westminster : 


Net profit (£ thous.) bind 2,160 | 1,402 | 1,495 | 1,465 | 1,525 | 1,403f) 1,732 

Dividends £4 Shares....... | 20% | 18% | 18% | 18% | 18% | 18%*| 18% 
£1 shares....... | 12$%| 12}9%|12§% |12$%% [126% [12)% [128% 

District :— 

Net prods (f thous. ) aaa 503 x] ut an in antl 490 
ok eke EE %, 11689 ‘ 9 % 

Dividends} «8 uineie }isa% 10%} 10% 108 10% | 10% | 109 
ig ie nts ia mks cee |16§% [168% 

Martins :— 

Net profit (£ thous.) ....... 836 703 | 637} 655} 672] 693] 770 

Dividends...................++5 16% | 14% | 14% | 14% | 14% | 14% | 14% 

Williams Deacon’s :— 


boas 293 | 275| 268] 273| 274 
Wspanpinn 138% cine Aeaastamnas 
me voseeees [ERE VL] 129961128% |124% |128% [128% 







* Also special centenary bonus of 2 per cent. ¢ After providing for the centenary 

bonus to staff, pensioners and widows. { Prior to 1935 net ts were shown after 
Sptuating eee Ss ee Spee ee 1935 net ts are 
shown after for all income tax, including that on di In 
actual fact there has been an increase in net profits. 
An absolute record of profits and dividends over a 
term of years does not by itself reveal very much. 
In this case it shows that profits fell between 1929 and 
1933, and have since partially recovered. During the year 
of decline most of the banks made relatively small 
reductions in their dividends, and the recovery in profits 
since 1933 has not yet been great enough to be reflected 
in any increase in dividends. 

This recovery in bank profits since 1933 raises several 
interesting questions. First and foremost, does it indicate 
that the banks are earning a higher return on their assets? 
Prima facie the answer would be in the negative, for 
it is notorious that money rates have remained unchanged 
since 1933. This, however, is not a complete reply, for 
even although the income derived from each class of 
asset may have remained unaltered, the banks may have 
been able to shift some of their resources over from the 
less to the more remunerative type of asset, for example, 
from bills to advances. The final question is whether 
this recent increase in bank profits may not merely 
arise from the expansion in bank resources—that is, the 
banks’ income has simply kept pace with the increase in 
their assets, with the rate of return on their assets remain- 
ing unchanged. 

Shareholders are faced with another question, the 
relation of the banks’ net profits to their capital and 
reserves. This obviously has a direct bearing upon future 


dividend prospects. Some of these questions are answered 
in this article, while they are also dealt with from different 
angles in subsequent pages of this supplement. 

The following table shows the ratio of net profits to 
capital and resources and also to total liabilities: __ 


PERCENTAGE Ratio OF NET ProFits—(a) To Capit . 
Reserves. (b) To Tora Liapitities we 


| 1929 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 


a 


Barclays .......00-0. {i 0-01 | 0-28) o-o8| Stol $5, 040] oo 
Loy nse {{}| 0:50] o-40| 9:35] 0-35] O37] 8:3. 33, 
OE sen (| O:e0| 0:80] d:a4| 8:50 8:90] S:ls| 8 
National Provincial {5}! "9:71 | 'O-e0 | 0-80| ovat | on | 9:51 | 12, 
Westminster ......{ (}| "65 | O:82| O-a4| o-a2| saz] das 3, 
Disttlct evens (0) | ‘0-85 | '0-78| 0-66 | ‘0-06 | “o-eo| oSye| 8:2, 
Martins sersen {{}} 0:85 | "0:86 | 0:85] 0:70] 8:0} 8°% | °83, 
Williams Deacon’s{ {9} | "9-83 | “o-a2 | 0:71 | ‘0:70 | ‘0-91 | “O-do | 1:8 





* See footnotes to previous table. 


While the ratio of net profits to capital and reserves 
has been steadily improving ever since 1933, it is still 
below the 1929 ratio. The ratio of net profits to total 
resources fell sharply between 1929 and 1932 with the 
change-over from dear to cheap money. Since then it 
has remained static. This confirms our previous sugges- 
tion that the recent improvement in the absolute size of 
net profits is due almost entirely to the expansion of the 
banks’ resources. At the same time the following table 
indicates a shift in the composition of the banks’ earning 
assets, which, in some respects, has operated to the 
banks’ advantage. 


(In £ millions) 












Mar., 
1937 


June, | Sept., Jan., 
1936 1936 1937 








eats ant exnerens cane =? 131-8 | 132-5} 132-5 
cceptances, etc. ......... . 101-8 110-4 122-2 
Deposits (incl un- 


ivided profits, etc.).. 
Total liabilities ...... 


2,127-1 | 2,071-6 | 2,191-4 | 2,219-7 | 2,269-5 | 2,206-6 





eee rere eeneeeneee 


CORO Reet ewe eeeeeeee 


eee eeeeenee 


——— |__|} | | | 


Apart from the general expansion in cash, deposits, 
and in the total of earning assets, the first point which 
emerges is that discounts show little change, while call 
and short loans have increased. During 1936 there was 
a net reduction of £85 millions in the floating debt, but 
owing to the Exchange Equalisation Account’s gold 
purchases, the floating assets of the public departments, 
etc., were reduced by {149 millions. Allowing, therefore, 
for ways and means advances by the Bank of England, 
tender issues of T bills increased by £44 millions. 
It appears that these additional bills were taken up by 
the discount market and not by the banks themselves. 

_ The next fact emerging from the table is that both 
investments and advances have increased considerably. 
The expansion in advances is a natural concomitant of 
this advanced stage of the trade revival, but it means 
that the banks have been able to switch into more 
remunerative assets. On the other hand the banks’ ratio 
of advances to deposits is not much changed, for both 
have increased proportionately. Even so, it would have 
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been natural to expect some improvement in the ratio 
of net profits to total resources. The fact that this has 
not occurred may be partly due to operating costs, but 
it is also probable that last year the banks recovered 
fewer bad and doubtful debts than in the earlier years 
of the revival. It is correct to say that the initial stages 
of recovery benefit the banks mainly through writing- 
back and repayment of bad and doubtful debts, while 
the later stages benefit them through increased demand 
for new advances. 

In any case there is no chance of 1929 profits and 
dividends being restored in present conditions, for a 
simple calculation points to one of two alternatives: 
either bank cash and resources must expand by 25 per 
cent., which would hold out an alarming prospect of 
credit inflation; or else there must be an equivalent 
increase in the ratio of profits to resources. Such an 
increase would bring this ratio half-way back towards 
the 1929 position, and to appreciate the significance 
of this it is only necessary to have regard to the following 
table : — 


1929 1936 
% % 
I ise ave sigs ses «00 54 2 
Discount rates ..,............ 5} 4% 
RIED Abstivsrrnthuccsenescess 4g 4 
Yield on 2}% Consols ...... 4} 3 


This suggests that Bank rate would have to rise nearly 
to 4 per cent. and would also have to become effective 
at that level. The yield of Consols would also have to 
rise from 3 to 3 per cent.; in other words, we would have 
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to pass from very cheap money to moderately dear 
money. 

The public perhaps does not fully realise the reaction 
of very cheap money upon banking profits and costs, 
and so upon the multitudinous services performed by 
the banks for the public. The expense of clearing 
cheques in itself is enormous, in spite of the new 
economies effected by mechanisation. Recently the 
public have thrust new burdens upon the banks. Many 
customers lodge a number of bankers’ orders for making 
periodical payments, while a new and complementary 
system of traders’ credits has been devised, under which 
a customer supplies his banker with a list of his creditors 
showing the amount to be paid to each, and leaves the 
banker to make the payment. There is no suggestion 
that the banks should make any charge for clearing 
individual cheques, but there is a feeling that bankers 
might have to call a halt to this new practice of loading 
them with masses of bankers’ orders and traders’ 
credits. If this proves necessary, it will be one of the 
penalties which the country must pay for very cheap 
money. 

Shareholders, however, must realise that they cannot 
expect any early improvement in their dividends. In- 
stead, they must recognise the gilt-edged character of 
their holdings, with its implication of a relatively low 
yield. They can rely on the first-class security provided 
by the British Banking System to shareholders and 
customers alike, and they must expect that security 
to be reflected in their dividends and in the yield upon 
their shares. 


BRITISH BANKING TRENDS 


IN our previous examination of British banking trends 
we have been mainly concerned with the part played 
by the banks in the recovery from the depression of 
1929-32. This year it is necessary to view the picture 
from a different angle, for recovery is passing into boom, 
and it is already time to begin thinking of preparations 
for the top of the boom and the subsequent decline. Thus 
the curves showing the trend of the British bank position 
must be considered from this new point of view. 

In interpreting the curves there are, first, two seasonal 
factors to be taken into account. To begin with it must 
be realised that the banks’ preparations for their half- 
yearly balance sheets mean that the banks are always 
well supplied with cash on December 31st and June 3oth. 
In the past this cash was supplied by market borrowing 
from the Bank of England on these dates, but the sub- 
stitution of Treasury bills for other bills as the market’s 
chief stock in trade has led to the evolution of a different 
technique. To-day both the banks and the discount 
market arrange to have heavy maturities of Treasury 
bills immediately before December 31st and June 30th, 
and this means that they have heavy payments to make 
in the closing days of March and September. Con- 
versely the banks and market take up few new Treasury 
bills during the closing days of December and June, and 
so have few maturities at the end of March and Sep- 
tember. The result is that the Treasury is always short of 
funds on December 31st and June 30th, while the banks 
and the market tend to be short on March 31st and 
September 3oth. 

The second seasonal factor is that of the spring revenue 
collection. This causes a definite reduction in issues of 
Treasury bills and also in the banks’ discounts. 
Deposits, however, are reduced in less degree, perty 
ecause Many taxpayers require temporary accommoda- 
tion from their banks at this time and partly because it 
Is always open to the banks to acquire fresh earning 
assets. The supply of cash as a rule is well maintained, 
but the heavy transfers of money between the banking 
system and the Treasury mean that the immediate 


nly of money at any moment is a little uncertain. 


€ spring is therefore a period of low discount rates 


(because of the heavy Treasury bill redemptions), 
coupled with periodical but transient shortages of money. 

oming now to the past trend, the first chart brings 
out the broad rule that the supply of the joint-stock 
banks’ cash, i.e. bankers’ deposits, expands with any 
increase in either the Bank of England’s gold or in the 
fiduciary note issue, plus Government securities already 
in the banking department. It contracts with any expan- 
sion in the note circulation. 


iN 
SO sofa bna] 


bnieasspendtes | | — 
ee aod 


i a aa 
933 | 1934 | 1935 
FIDUCIARY ISSUE NOTES IN 
+GOVT. SECURITIES CIRCULATION 
BANKERS DEPOSITS —— GOLDIN BANK == 





The chart shows that, apart from seasonal fluctua- 
tions, bankers’ deposits have been slowly rising, but 
that the main cause of the increase is the Bank’s gold 
purchases. A large part of these gold purchases, how- 
ever, has been absorbed by the expansion of the note 
circulation, and last summer the Bank had to buy gold 
in order to offset a further expansion in the note cir- 
culation, due to French hoarding. Last December’s gold 
purchase was offset by a reduction in the fiduciary note 
issue, and as we explained at the time the object of this 
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operation was simply to relieve the Exchange — 
tion Account of surplus gold. The recent wide fluctua- 
tions in bankers’ deposits are due to the first of the 
seasonal causes mentioned above. be 

The next chart shows the changes in the position of 
the clearing banks. 





DEPOSITS — 
CASH =~ —- DISCOUNTS: ~~ 
ADVANCES= = INVESTMENTS 


Niland 


on erernee 





This chart illustrates the slow but steady expansion 
in bank cash, reflected in a proportionate expansion in 
deposits interrupted only by seasonal fluctuations. The 
slow fall in the discounts curve up to 1934, followed by 
the slow rise, reflects the Exchange Equalisation 
Account’s operations. This movement is shown more 
clearly in the following chart. 





As we explained a short time ago, during the past two 
years the Exchange Equalisation Account was a con- 
tinual buyer of gold emanating from France. This led 
to a steady reduction in the issue of tap Treasury bills 
and also to an increase in the tender issue. The Exchange 
Account was buying gold and the Government had to 
issue fresh Treasury bills to the banks and the discount 
market in order to pay for it. 

Reverting to the second chart, the big increase in 
investments occurred during the early stages of recovery 
and was a powerful factor in bringing about the 1932-34 
reduction in the long-term rate of interest. As is usually 
the case, the new demand for advances only developed 
during the later stages of recovery, for the main tendency 
in the earlier stages was for frozen loans to be repaid. 
During the later stages, therefore, the banks have had 
to slow down their purchases of investments, and this is 
one explanation of the slow decline in the gilt-edged 
market which became evident more than a year ago. 

This is the position to-day. The demand for credit is 
growing with the progress of recovery and rise in com- 
modity prices. The banks are becoming less able to take 
up Government securities just at the time that the 
Government has announced a new borrowing pro- 
gramme. Bank cash and deposits are expanding, but 
there is a dubious prospect that the repatriation of French 
money and French gold may bring about a reduction in 
the banks’ discounts. Finally, French dishoarding of 
British currency may replenish the banks’ supply of 
cash. 
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The slight rise in the long-term rate will be noticed, 
but, apart from seasonal rmovements, the short-term 
rates have remained as low as ever. Nor is there the 
smallest evidence that the authorities are bringing to an 
end the present regime of very cheap money. Even as 
recently as the end of last March, special assistance was 
given to the market to help it over the period of seasonal 
stringency described at the beginning of this article, The 
question to-day is whether or not the authorities ought 
to continue their policy of cheap money, and, if not, in 
what directions they should make the change. The case 
for continuing easy money is that there is a dangerous 
inconsistency between increasing the general activity of 
the country in order to carry through re-armament while 
at the same time restricting the supply of credit. The 
dividing line between conditions of great activity and a 
general collapse of trade is narrow, and abrupt action 
may easily bring about the collapse. On the other hand, 
the general level of prices is dangerously high, and early 
last March the rate of advance was dangerously rapid. 
The real problem is to maintain a steady tone in the 
commodity markets and to check an increase in the cost 
of living which could only lead to fresh wage demands. 
Our banking policy should be directed towards this end. 

Any large eee of French funds and French 
dishoarding of British currency will create conditions of 
extreme ease in contrast to the extreme stringency which 
began to develop last summer during the influx of 
French funds into the country and French gold into the 
Exchange Equalisation Account. Last summer the 
Bank had to buy gold from the Exchange Equalisation 
Account in order to ease the stringency. At the moment, 
hopes of an early repatriation of French funds appear 
doomed to disappointment, but should it take place, the 
Bank of England may have to sell gold to the 
Exchange Equalisation Account, without increasing the 
fiduciary issue, in order to check excessive ease, and if 
this need arises it should do so without hesitation. Next, 
while there may be no case for a higher Bank rate, there 
is a case for making the present Bank rate effective, 
that is for bringing discount rates up to say It 
1 per cent, At present our whole mechanism of control 
needs tightening up before it can be used. There is also 
a case for a qualitative rationing of bank credit to check 
both such consumption and new capital expenditure 
which may compete with the re-armament programme 
in its demands upon our available factors of production. 
This would really be one of the means of postponing non- 
essential expenditure in order to smooth out both the 
crest of the present trade cycle and the next ae: 
Finally, it may be necessary to give a warning pyr 
if prices and costs go on rising and begin to get out 3 
hand, more definite remedies will have to be applet. 
This warning is less necessary to-day than it was earlier 
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in the year, and the recent liquidations on both the Stock 
Exchange and certain produce markets have for the 
moment robbed it of much of its force. There is no doubt 
that a healthier level of prices exists to-day than earlier 
in the year. Yet it is still necessary to say that if a 
dangerous top-heavy position again develops, it may 
be best to meet it by an increase in money rates from their 
present very low level. The raising of Bank rate to an 
effective 3 per cent., coupled with the establishment of a 





A BANK’S power to grant advances depends upon two 
main factors—the credit-worthiness of the potential bor- 
rower and the bank’s own power to lend. The former 
can best be illustrated by the story of the Bradford 
banker who met one of his most important customers 
in their club one day at lunch. ‘‘ Ever been in the wool 
business? ’’ asked the customer. The banker shook his 
head. ‘* Well, you will be to-morrow,’’ came the reply. 
‘ [’m filing my petition.’’ 

Thus before a banker can grant a loan, he has to be 
reasonably certain both that the loan will be repaid, 
and also that the customer could repay, if desired, at 
the end of a relatively short time. ‘‘ I don’t want any 
Kathleen Mavourneen loans on my books,’’ said another 
banker, ‘‘ it’s maybe for years and it’s maybe for ever.’’ 
Yet a banker must not always play for safety or weight 
the scales against the applicant. He must lend enough 
1 of his resources to cover his expenses and provide a 

reasonable profit on his capital; and he must have regard 
to the legitimate credit needs of the country. 

On the other hand there is a limit to what a banker 
can safely lend, regardless of the credit-worthiness of his 
customers. He must maintain his liquidity and his power 
‘ to meet the demands of his depositors, and so there must 
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long-term interest rate of perhaps 3} per cent., should be 
sufficient for this purpose, and these rates would not be 
high enough to justify any fear that we were passing 
into a period of dear money. In fact trade has pre- 
viously prospered under similar conditions of a 3 per 
cent. Bank rate. All this shows that firmer rather than 
dearer money may eventually be the best remedy of the 
future, and that it need not and ought not to act as a 
deterrent to legitimate trade. 





BANK ADVANCES 


be a definite upper limit to the ratio of loans to deposits. 
Eight years ago the general tendency was for the banks 
to lend up to about 55 per cent. of their deposits. Since 
then this rule has come to need qualification in one im- 
portant respect. The big decline both in the absolute 
total of bank advances and also in their ratio to deposits, 
which occurred between 1929 and 1933, drove the banks 
into the gilt-edged market, and to a certain extent invest- 
ments were substituted for advances. Hence to-day the 
banks could not restore the 55 per cent. advance ratio 
without either a substantial (and inflationary) expansion 
in their cash and deposits or heavy sales of securities 
to the detriment of the gilt-edged market and the remain- 
der of the banks’ holdings. In fact, the truer way to 
regard the banks’ position to-day is to say that their 
ratio of investments plus advances ought not to exceed 
75 per cent., leaving the remaining 25 or 30 per cent. 
for more liquid assets.* These ratios existed in 1929, and 
while the former ratio fell five points below 70 per cent. 
in 1933 it has since been restored. 

This is a rough measure of a bank’s ability to lend, 





* The total of the two percentages slightly exceeds 100 per 
cent. owing to the surplus of capital and reserves over premises. 
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and to-day it is intimately connected with a bank's 
ability to buy securities. It is quite apart from the credit- 
worthiness of individual borrowers. This last needs little 
definition, for the standards applied by bankers are well 
known and each individual application is considered on 
its merits. There is, however, one general point to be 
made to-day. A banker should have regard not only to 
the wants of his customer but to the general state of 
trade and also to the objects of the loan. At times a 
banker must reflect that a top-heavy and speculative 

ition may be developing, and that in the interests of 
himself, the borrower and the nation all applications for 
loans may require unusually careful scrutiny. 

This means that a banker must have regard to the 
progress of the trade cycle, and here there is an intimate 
connection between the phase of the trade cycle and the 
supply of and demand for the kind of short-term credit 
which it is the banker’s function to provide. The depths 
of depression are accompanied by a number of frozen 
bank loans and also by the closer consolidation of in- 
dustrial and commercial units. For many the choice lies 
between bankruptcy and amalgamation, and the banker 
himself is eager to convince his debtors of the advan- 
tages of the latter course. The more solvent firms in their 
turn find liquid cash thrown back on their hands owing 
to fewer opportunities for trade. The immediate con- 
sequence of depression is a curious blend of insolvency 
and frozen loans with extreme liquidity. 

Recovery in its early stages, therefore, brings with it 
a diminution in the total of bank loans, and if recovery 
is being fostered (as it was from 1932 onwards) by an 
expansion of bank cash and deposits, there is a still 
sharper drop in the ratio of advances to deposits. Frozen 
loans begin to be repaid, in many cases by borrowers 
whose debts had been written off as a total loss. Amal- 
gamation brings with it the advantage of greater liquid 
resources, for a firm which used to borrow from its 
bankers now finds that it can obtain its needs from 
another member of its group. Cheap and plentiful money 
brings new classes of lenders into existence. To cite 
recent history, American banks found that their resources 
could earn more in Liverpool in financing the British 
cotton trade than they could in New York. British 
municipalities found that they had to float new loans at 
dates assigned to them by the new machinery of control, 
and so at times they had surplus funds on their hands 
pending the redemption of maturing loans. Insurance 
companies were induced by the decline in the long-term 
interest rate to lend as well as invest, while accepting 
houses and finance houses were driven into lending by 
the contraction in the supply of commercial bills. Mean- 
while the new business of hire-purchase finance was 
rapidly developing. To a large extent this brought new 
grist to the bankers’ mill, for a hire-purchase finance 
company borrows “‘ short ’’ from its bankers in order to 
lend at medium-term to its clients. Still this development 
has in some respects brought new competition as well as 
new business. 

The upshot was that in 1933, in spite of heavy pur- 
chases of securities, the banks found themselves in an 
unusually liquid position. This is illustrated in the 
following table, which shows the position of the ‘‘ Big 
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Five ’’ in 1929 and subsequent years : — 
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Whereas in 1929 the division was 34.2 per cent. of 
liquid assets to 69.0 per cent. of investments and 
advances, by 1933 the division was 37.4 to 65.3 per cent. 
The main ratio of 1929 has now been restored, but the 
subsidiary division between investments and advances 
still leans in favour of the former, though to a less 
extent than in March, 1935, when the investment per- 
centage was at its peak. 

This brings us to the subsequent stages of the trade 
recovery. The banks were deeply committed in securi- 
ties, but meanwhile trade was expanding, prices were 
rising and the demand for credit was increasing. The 
repayment of frozen loans had also been completed. 
To-day therefore it is no longer germane to say that the 
banks cannot find full employment for their funds or to 
complain of the banks’ new competitors. Instead, the 
slow rise in the advance ratio during the past two years 
suggests that we are getting near the point where one of 
several courses of action must be adopted. Either the 
banks must have new cash pumped into them, so that 
they can expand their deposits and assets all round, or 
alternatively, the banks will before long have to ration 
their loans either by calling in outstanding loans or refus- 
ing to grant new loans even to credit-worthy borrowers. 
As a final possibility the banks will have to begin to 
realise securities, The 1937 position shown in the table 
leaves, beyond a relatively narrow margin, little escape 
from this dilemma, and the prospect of short-term 
borrowing in connection with re-armament only empha- 
sises it. 

There is no need to feel undue perturbation. Some 
control of bank credit by the banks themselves would 
be an easy way of checking or postponing unnecessary 
expenditure, with a view to smoothing out the top of 
the trade cycle and preparing for its next trough. Nor 
would limited selling of securities by the banks, bringing 
about a slight rise in interest rates, be entirely a bad 
thing. It would be much preferable to a deliberate 
expansion of the credit base made at a time when prices 
and costs are already rising. Besides, it is wrong to say 
that the main dilemma has yet arrived. It is now 
approaching, and the banks are in a position vastly 
different from that of four years ago. Nevertheless they 
are still able to extend credit for legitimate purposes 
and at a reasonable cost. All they must do now Is to 
interpret the term ‘‘ legitimate ’’ a little more carefully, 
having regard to the state of the trade cycle and the 
national interest. 


THE BANKS AND GILT-EDGED 


THE prophets of the fall in gilt-edged stocks closed their 
books on December 31st last with scant satisfaction. 
During 1936 the market had refused to heed their warn- 
ings of imminent falls, and quotations even for undated 
stocks were but 2} per cent. lower on the year. The 
opening months of 1937, however, have produced a 
different story. Since the turn of the year undated gilt- 
edged values have fallen by nearly 10 per cent. 
Old Consols are now 77}, compared with 84§ at the 
end of December, while War Loan has fallen from 105} 
to 103}. The market has found its resistance point at a 


yield level slightly below the 3} per cent, mark. War 
Loan, at the bottom of its fall, was still a fraction higher 
than a true 3} per cent. yield datum, after allowing for 
accrued interest. . 

This sudden collapse of the market could be attn- 
buted to no single reason. The fear that the recovery 
cycle had now reached a point at which there wa> 
serious danger of an inflationary rise in prices was a 
doubtedly a contributory factor. It was also emphasise? 
that a sharp advance in the demand for bank advances 
would involve a consequent tendency for the banks ' 
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reduce their gilt-edged portfolios. The new advocates 
of monetary management claimed, on the other hand, 
that if the authorities so wished, they had sufficient 
means to supply the joint-stock banks with a broader 
credit basis and thus could spare the latter from 
liquidating any serious proportion of their existing gilt- 
edged holdings. 

fhis advocacy, however, carried rather less convic- 
tion than on other occasions since 1932. The admission 
that rather special measures were necessary to maintain 
the mystique of cheap money suggested that the autho- 
rities were facing a new problem of management and 
on a deteriorating wicket, Again, the announcement of 
borrowing for re-armament reinforced the investors’ 
fears of inflation. The market, which had not recovered 
from the weak technical legacy of the 2} per cent. 
Funding Loan, which was issued last November at 98}, 
and was largely taken up by the Departments, has thus 
felt the full force of a combination of adverse 
circumstances, 

It would, however, be false to suppose that the fall 
was in any sense a direct consequence of a change in 
the banks’ policy regarding their investment holdings. 
The volume of gilt-edged stocks which remain static 
in firm hands is very considerable, and the proportion 
of the total which is normally dealt in is correspondingly 
smaller than is generally imagined. In adverse circum- 
stances comparatively small sales, therefore, can 
produce disproportionate effects, and there is no 
evidence that the banks have turned sellers. The March 
Clearing Bank returns showed, in fact, that their invest- 
ments had increased by 1.2 per cent. since the end of 
December, and by no less than 5.2 per cent. during the 
past year, Despite the sharp increase in advances during 
the first quarter of 1937, therefore, investments have 
also increased during the same period. It may be specu- 
lative to base firm arguments upon the trend shown by 
one quarter alone, for the contraction in Treasury bills 
offered by tender produces a marked effect on banking 
statistics during the first quarter of each year. But the 
figures at least indicate that the fall in gilt-edged from 
January onwards was not associated with any change 
of policy on the part of the banks. 

What, however, does the future hold? The banks are 
now ‘‘ bulls’’ of the gilt-edged market to an extent 
hitherto unparalleled at a time when natural economic 
forces are making for a rise in interest rates, and con- 
sequent possibilities of further depreciation upon their 
holdings. The maintenance of inner reserves would, of 
course, provide substantial sums to meet any reasonable 
degree of depreciation. The rise in advances is un- 
doubtedly the key factor on which the fate of the banks’ 
gilt-edged holdings may ultimately depend. At the end 
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of 1929, the banks’ ratio of investments to total deposits 
was of the order of 14 per cent. In the meantime, 
deposits have increased by 23 per cent., while invest- 
ments have increased by 165 per cent., thus increasing 
their proportion to 29.6 per cent. of deposits. 

If the ratio of advances to deposits were to return 
to the “‘ normal ’’ level of 1929 on the existing volume 
of deposits, while other quantities in the banking situa- 
tion remained unchanged, the result would be a reduc- 
tion in the existing volume of investments by nearly 
£300 millions in order to finance the new advances. This 
calculation gives an extreme view of the possible conse- 
quences upon the gilt-edged market, which could obvi- 
ously not stand up to selling on this scale. In the first 
place, a return to the relation between deposits and 
advances which prevailed in 1929 is unlikely, while in 
the second place an expansion in bank cash by the 
Bank (which would raise no technical difficulty) of a 
moderate amount, would allow a sufficient expansion of 
joint-stock banks’ deposits to enable them to carry an 
increased volume of advances and at least to maintain 
their present holdings of gilt-edged. 

This conclusion may be of consolation to the banks, 
but all history suggests that, at this stage of the trade 
cycle, an expansion of bank credit of suitable dimen- 
sions to facilitate a further sharp increase in advances 
without disturbing existing holdings of gilt-edged would 
have inflationary consequences. These, in turn, could 
scarcely leave the private holder of gilt-edged unmoved. 
The market, indeed, is faced with a dilemma. Either a 
natural fall in gilt-edged prices must be allowed—-we 
may say at once that it should be more gradual than 
the precipitate collapse of prices in the early weeks of 
this year—or the authorities may attempt to preserve an 
appearance of firmness by a policy which, in the end, 
defeats its own purpose by introducing inflationary 
consequences. 

For the ordinary investor, indeed, the market is still 
little more than artificial. By control of new issues and 
bans upon foreign lending, savings have to some con- 
siderable extent been canalised into the gilt-edged 
market. And the authorities have attempted, as far as 
possible, to use their powers for the flotation of loans 
a point or so above the market level, including the first 
instalment of the Defence Loan issued a fortnight ago. 
The terms of the latter issue, however, suggest that the 
authorities are now conceding a larger part of the 
argument that gilt-edged have passed their peak than, 
say, last November, when they decided upon a thirty- 
year Funding issue at 2} per cent. There 1s, doubtless, 
a certain propriety about the terms of the loan for the 
special purpose of re-armament finance. But they also 
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contain significant confirmation of the argument which 
has been frequently put by The Economist—that the 
investor who is compelled ‘to resort to the gilt-edged 
market for legal or psychological reasons is likely to 
serve his interests better by concentrating upon dated 
stocks with relatively short life (such as the new 


Defence Loan or the 2$ per cent. Conversion), even at 
the expense of forgoing an extra I per cent. or so in 
income which may be obtained on long-dated securities. 
The latter are more likely to fall than rise; but the 
former, being repayable within a relatively short period, 
are not vulnerable to nearly the same extent. 





THE EXCHANGE TRIANGLE 


On September 26th of last year the Treasury authorities 
of the United States, France and Great Britain issued 
an identic communiqué, declaring their intention to 
collaborate for the future in matters both of currency and 
exchange policy on the one hand, and of freeing inter- 
national trade from its present restrictions on the other. 
This joint statement was evoked primarily as a gesture 
which might enable M. Blum’s Government the more 
easily to effect the long-delayed but then inevitable de- 
valuation of the franc. It also, however, put an end to a 
five-year period of maladjustment and unco-ordination 
between the three leading currencies of the trading 
world: pounds, dollars, and francs. Ever since Septem- 
ber of 1931 these three chief currencies had been dis- 
connected; first the pound had depreciated, taking the 
sterling area currencies with it; then the dollar was de- 
valued in 1933 to 59.05 cents (gold) of former parity, at 
which it was re-attached to a modified form of gold 
standard; then, finally, after three-and-a-half years 
during which the capital flight from francs persisted and 
a drain to America from the Old World set in, the erst- 
while gold bloc currencies were devalued or depreciated 
to lower ‘‘ floating ’’ parities. To-day, after five years, 
price-levels are fast rising in the leading countries; their 
currencies are all devalued from the pre-slump levels 
while prices and costs are approaching those levels; and, 
generally, something like a boom in production and 
national Stock Exchanges is well under way. 

Nevertheless, the trading world is far from emerging 
from the wood of exchange and currency problems. 
Despite the tripartite exchange and currency agreement 
of last September, the trading world has scarcely yet 
even begun to repose its business confidence upon the 
expected firmness of the dollar-franc-pound triangle. 
Despite the declared intentions of the three Treasury 
authorities in that agreement, and despite the encourag- 
ing rises in national production indices, national price 
levels, and even in world trade, business and finance 
remain largely functions of purely national decisions—of 
tariff and quota policies, of re-armament, and of domestic 
economic policies. Accordingly, for example, the con- 
tinuance and intensification of the French Government's 
social reforms, or the sudden acceleration and expansion 
of the British re-armament programme, or the un- 
expected American campaign against excess reserves and 
““ hot money,’’ have all acted, at various stages since last 
September, as disturbers of the currency and exchange 
peace there concluded. The weakest leg of the dollar- 
franc-pound triangle has certainly been the franc; but 
the other two legs have been none too reliable; and the 
present prospects for the stability of the world’s chief 
currency tripod are such that it is necessary to examine 
the French, British and American legs more closely. 

It is as well to begin with the franc. Its devaluation 
had been rendered inevitable by the Blum Government’s 
ameliorative social measures, and the consequent sharp 
increases in costs. But this in itself could probably have 
been countered if the French rentier had not been made 
to feel that his woollen stocking was marked out for a 
raid. Not only did he put it in London as a British bank 
deposit, but he put a good deal of it in New York, thus 
swelling the volume of ‘‘ hot money ’”’ there. An ill- 
timed threat to tax away from repatriated capital all its 
profit in devalued francs prevented its return; and 
despite assurances by M. Blum’s Government two 
months ago that repatriation would not be penalised, 
it has not occurred on any adequate scale to cheapen 
money rates in Paris and lower, by conversions, the 
incidence of the National Debt service. Moreover, the 


franc was devalued just as a sharp upward spurt in the 
world price-level was superimposed on the rise of French 
costs due to the social reforms. The devaluation to 
between 43 and 49 milligrammes of gold per franc was 
coupled with the institution of an Exchange Fund with 
Frs. 10,000 millions at its disposal; and the sterling rate 
was held for six months at about Frs. 105 to the fr, 
compared with Frs. 112 which the lower gold content 
would have permitted. In these six months, i.e. until 
March, the exchange dealers always knew that the 
French Exchange Fund could, and probably would, let 
the franc slip to the lower level allowed by the law and 
the tripartite agreement; consequently, while the rise in 
prices and costs continued and French capital fought 
shy of any significant return, the dealers were always 
able to bear the market with comparative safety. That 
they constantly did so, the persistent sagging of the 
franc’s forward rates ever since September has shown. 
Meanwhile, the straitness to which the French Treasury 
was reduced so soon after devaluation, the ‘‘ stay-out ” 
strike of French capital abroad, and the recrudescence of 
industrial disputes in France combined to drive the 
French authorities to borrow in London again. Though 
the big Defence Loan was a success last March, it was 
costly; the interest rate was not lowered significantly; 
and virtually no capital returned to take it up. These 
factors account for the persistent weakness of the franc 
since last September’s agreement, as well as for the 
break which began in March and finally took the franc 
down to practically its lower parity rate at the end of 
April: Frs. 1114 to the {1, against Frs. 112, which are 
equal to.a gold content of the lower legal figure, 43 milli- 
grammes. The following table shows the actual range of 
dealings in francs and dollars in London since last 
September : — 
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Oct. 22... 4 105-1064 |jFeb. 11 ....... 4°894-90 | 10444-1054 
Oct. 29..... 4 105A4—gy |iFeb. 18 ....... 4°89 105-1054 
Nov, § ........ 4884-89 | 1 Feb. 25 ....... 4: 105-105} 
Nov. 12... 4-87 1054- Mar. 4 ......... 4-88§-89 | 105-1052 
Nov. 19........ 4: 1054- Mar. 11 ...... 4: & | 1065-107 
Nov. 26.. 4: 1054 - Mar. 16 ...... 4-88 1064-% 
Dec. 3 4: 1054 - Mar. 24 ...... 4: 106¢-+ 
Dec. 10 ....... 4: 1054 - Mar. 31 ...... 4: 1064—v6 
Dec. 17 ....... 4-91}-91 1054- Apr. 7 ......... | 4°894-90 1064-2 
Dec, 23 ..... 4-914-915 | 1054-4 |/Apr. 14 ....... 4-90$-91 | 1098-1104 
Dec. 31 ....... 4-90j-91; | 1054-4 ||Apr. 21 ....... 4-92-93 | 110}-111h 
BE Wosicnsenii 4-91-91f | 1054- 





The immediate effect of the tripartite agreement on 
the pound-dollar rate was to bring it sharply back from 
around $5.00 to about $4.86 to the {1 (the old parity) 
owing to the creation of a new cross-rate through the 
devalued franc’s gold content and the $35 per ounce 
buying price of gold in the United States. There were 
signs that the {1, which had long been over-valued at 
$5.00, would fall well below the old parity of $4.86 at 
the outset; and calculations of parities through price 
indices, for what these were worth, indicated a parity 
last September around $4.75 to the {1. It was evident, 
however, that the British and American Exchange Fund 
authorities had agreed, in jointly facilitating devalva- 
tion of the franc, to hold the dollar-pound rate at the ¥ 
$4.86 parity. It slowly sagged below $4.90 in the secon 
week of October; remained relatively stable about S 
figure for six months; and then began to climb — 
towards the $5.00 mark, as rumours of an onslaug 
on “‘ hot money,”’ of a steeper rise in American prices 
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than British, and of an unbalanced 1937-38 Budget 
again took the field. Strangely enough, the startling 
report early in April that the American Treasury’s gold 
buying-price was to be lowered, failed to bring the 
sterling-dollar rate below $4.90; and the strong denial 
of the rumour seems to have accelerated the downward 
slide in the dollar’s exchange value. (The seasonal 
element of tourist traffic—especially for the British 
Coronation—should not be overlooked in the sterling- 
dollar rate’s movements this spring and summer.) Com- 
parison of the American and British price levels shows 
that, during the last twelve months, the dollar should— 
again, for what such calculations are worth—have 
appreciated against the pound; for British prices have 
risen considerably more than American; and certainly 
the wider range of industrial costs have risen more in 
;ritain during the last six months than in America. It 
is this unpredictable factor of the inflationary spiral 
which is raising problems for the three Treasury authori- 
ties of the tripartite agreement to-day. 


In Britain, prices, costs and wages—still more so, 
earnings—have been rising less rapidly than in France, 
but more rapidly than in the United States. From now 
onwards it looks as if they would rise more rapidly than 
those of France or America, owing to the increasing 
incidence on industrial capacity of the extended re-arma- 
ment programme. French prices and costs have spent 
their devaluation rises, and are now rising less quickly 
than world prices in general. Accordingly, the mutual 
relations of francs, dollars and pounds in future are 
likely to be conditioned more by capital movements 
than by price-levels or interest-rates. Industrial unrest 
in France and Britain, the threatened National Defence 
Contribution in Britain, the increasing tendency of 
French and British industries to run to full capacity, 


the increasing extent over all equity shares of the dis- 
counting of future profits—these factors must still re- 
inforce the long-standing tendency in France and Britain 
to *‘ go into Wall Street.’’ Against them, there are now 
signs of possible discouraging actions by the American 
authorities; but it is too early to assess the likelihood of 
such action, Thus, the Exchange Fund authorities in 
London, Paris and New York—as well as their associ- 
ates and followers in Amsterdam, Zurich, Prague and 
Brussels—have to reckon to-day with the possibility that 
capital movements from now onwards will become more 
irregular in volume and direction, that purely national 
price-levels will (failing really effective reductions in 
trade barriers) advance at unco-ordinated rates of in- 
crease, and that new major disequilibria may first make 
themselves apparent to the authorities necessitating 
agreed alterations of parities, or pegged rates. The only 
immediate likelihood of the latter action is over the 
French franc; though even here it depends on the 
volume and rate of repatriation of French capital now 
abroad, and not on movements of price-levels. Never- 
theless, the general prospects before the authorities 
working the Exchange Funds of the three Powers that 
signed the tripartite agreement are scarcely unclouded 
at present. It was not for nothing that the agreement 
coupled the freeing of international trade with the main- 
tenance of a just alignment between the exchange values 
of their currencies. Until this is to some extent achieved, 
the movements of national price-levels and the effects 
of national economic programmes are bound to result 
in minor disequilibria which, if not co-ordinated or 
damped down, are bound to become major ones. The 
tracing of different influences on the three different 
countries’ economies of rising prices, extending indus- 
trial capacity, and expanding credit will indeed be 
interesting to observe. 


FRENCH FINANCES—A PARIS VIEW 


(BY A CORRESPONDENT) 


Durtnc the last year, the French banking community 
has had to bear the effects of a number of factors which 
acted often in opposite directions. Three periods may 
easily be defined. 

The first lasted until the devaluation of the franc. 
Immediately following the international political crisis 
of March 7, 1936, the coming into power of the Front 
Populaire Government, the wave of strikes and the 
monetary uncertainties which accompanied it, brought 
about a large exportation of capital, which continued 


almost ceaselessly until the end of September. The de- 
posits of the four largest Paris banks declined by nearly 
Frs. 2,500 millions; in appreciating the importance of 
this figure, as well as others cited below, it should not 
be forgotten that the resources of these four banks repre- 
sent only from 40 to 50 per cent. of the total resources 
of the French banks, as the banking concentration is 
much less advanced in France than it is in Great Britain. 
It must also be noticed that deposits in foreign cur- 
rencies are carried at their franc equivalent in the French 
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banks’ balance sheets, and that the reduction in gross 
deposit figures does not take account of the transfers 
from a franc into, say, a sterling account on the books 
of each particular institution. 

The second period extends from October 1, 1936, to 
March 5, 1937. Devaluation had been expected to bring 
about a large repatriation of funds. This hope, however, 
was rapidly foiled. A certain amount of francs was in 
fact purchased on the exchange market during the first 
weeks of October and the drop of the excessive forward 
exchange rate to more normal rates, ranging from 1 to 
4 per cent. per annum underlined this tendency. But 
this favourable movement did not last long. The increase 
in banking deposits was disappointing, although it 
reached Frs. 2,500 millions for the month of October for 
the larger Paris banks. Due to the above-mentioned 
accounting practice, foreign exchange deposits were im- 
mediately revalued in the balance sheets of the banks 
and it may be said that the major part of the increases 
reported in the banks’ deposits in October was due to 
such revaluation. The repatriation movement ceased 
almost at once, and forward exchange premiums climbed 
again to abnormal figures. Deposits, however, continued 
to rise, the total increase from October to January reach- 
ing around Frs. 2,000 millions for the four larger Paris 
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immediately after the devaluation and has held it there 
for several months, in spite of the unbounded develop. 
ment of credit demands which accompanied the rise in 
commodity prices. As a matter of fact, it may be saiq 
that in keeping its rate so low the central bank has made 
itself partly responsible for the accumulation of stocks 
which took place in most trades and industries ang 
which in turn unduly favoured the rise in prices, regis- 
tered from October to January. This movement was 
eventually slowed down on January 25th, when the 
Bank rate was fixed at 4 per cent. The loans and 
discounts of the four Paris banks rose rapidly (by about 
18 per cent. in four months) and the central bank’s re- 
discounts followed the same course. Acceptance credits 
expanded similarly, both on account of rising raw 
material prices abroad and of the renewed anxiety as to 
the stability of the franc which was felt a few weeks 
after the devaluation. This pressure for additional credit 
resulted in a slight but noticeable reduction in the cash 
ratios of most institutions, which contrasts with the 
ample cash reserves previously held by the Paris banks, 
As a matter of fact, the rise in prices has considerably 
improved the credit position of most of the bank's 
customers, and a little more elasticity in their tradition- 
ally conservative policy appears well warranted. 





FRENCH BANKING SITUATION 
(End of Month—in Frs. millions) 













































































































































Lec., Jan., Feb. Mar., April, May, June, July, Aug., Sept., Oct., Nov., Dec., Jan., Feb., 
Pees Soess Ramus | 1935 | 1998 | to08 | 1996 | ‘196 | 1996 | 1996 | 1996 | 1996 | 1996 | 1996 | 1996 | 1996 | 1937 | 1987 
j i } | ! 
i | —" 
Keane | | 
ee siginncnsa c8Leesnss 27,559 | 27,548 | 27,603 | 27,194 | 27,410 | 27,199 | 25,655 | 25,334 | 24,979 | 25,137 | 27,549 | 28,015 | 28,481 | 29,843 
Acceptances ............... 337 391 397 424 | 394 359 335 368 408 454 473 562 
cable |} | i 
| 
Asses 
Cash and Bank of France | 3,738 3,431 | 3,587| 3,517] 3,513| 3,534] 3,206] 3,097| 3,083| 3,186/ 3,173] 3,101] 2,851 
Balances with other banks! 2,483 2528 | 2617| 2902| 3,032, 2.768| 2410| 2326| 2.757| 2766, 2839| 2913| 3,589 
Discounts (including 
or S cescar inet 16,470 | 16,135 | 16,199 | 16,014} 14,972! 15,410 | 15,445 | 14,876 | 17,070 | 17,298 | 17,583 | 18,289 
Secured advances | 
current accounts ...... 8,343 | 9,091 | 8074] 7,966| 7,721 | 7,574] 7,966! 7,669| 7,860/| 8,078] 8,104] 8,509 
Bank or France 
A 
Gabl CNET ....:.-..--.--- 66, 65,789 | 65,587 | 61,937 | 57,022 | 53,999 | 54,942 | 54,511 | 50,111 | 64,359 | 64,359 | 60,359 | 57,359 | 57,359 
change... om 1,110} 1,128} 1.412] 1,284| 1,258] 1239| 2234] 1.458) 1.452] 1,445 | 1,422] 1,309 
58,434 | 55,283 | 56,200 | 55,750 | 51,345 | 65,817 | 65,811 | 61,804 | 58,781 | 56,668 
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banks; this was presumably due to the general revival of 
business activity and to the credit and monetary expan- 
sion favoured by the Bank of France after devaluation. 

On March 5, 1937, the appointment of a new Stabili- 
sation Fund Committee, together with the abrogation of 
the limitations imposed on gold transactions, removed 
fears of an exchange control policy, and this has entirely 
reversed the trend of exchanges. The avowed liberal ten- 
dency of the new policy was immediately rewarded and 
exported funds are flowing back slowly but steadily. The 
attractive terms of the Government Defence Loan issued 
at that time had no little influence in this respect. No 
statistics are, however, available as yet, to confirm this 
statement, which is based on partial information rather 
than official reports. 

Deposits, however, have a long way to go before the 
again reach the 1931 record tie. 38,000 millions, all 
the more as the present figures include a not negligible 
amount of foreign exchange (which allows the French 
banks to be fairly active in foreign centres, especially 
London). Furthermore, a considerable growth of these 
deposits will te necessary before the banks can supply 
the market with the n credit at low rates, Not 
only is the Treasury demand for credit still very strong, 
but commercial demands have developed rapidly. The 
Bank of France forced its rates down to 2 per cent. 
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It is noteworthy that the profits of most of the com- 
mercial banks have suffered little change from 1935 ‘0 
1936, although after the general rise in salaries which 
took place in June and July it had been feared that the 
new charges imposed on the banks may prove too heavy 
for many of them. The explanation of this steadiness 1n 
earnings is. to be found partly in the high money rates 
which prevailed during many months before October, 
partly to the increased collection, safekeeping and other 
charges which were adopted by all banking institutions, 
and finally to the development of their business during 
the latter part of the year. These various factors served 
to offset increased staff expenses, so that at the worst the 
larger commercial banks will only have to make slight 
reductions in their dividends. As to the banques 
d’affaires, their profit and loss statements evidenced 
large increases in earnings, although they do not take any 
account of book profits on their security holdings, which 
are likely to have been fairly large. The improvement 
of the credit ition of many debtors which was men 
tioned above has also released important amounts which 
in previous years would have been necessary to write 
off doubtful debts. 3 

If the economic improvement can continue 1n France, 
the French banking community will have emerged from 
the depression unimpaired. It is remarkable that during 
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this long period of dwindling deposits, which extends 
from 1932 to 1936, no important bank failures have 
taken place. The last date back to 1931. Two of the 
larger banks which failed at that time and were allowed 
to continue their operations, thanks to Government 
assistance and under a new name, merged early in 1937. 
These were the Banque Nationale pour le Commerce et 
‘Industrie and the Société Nouvelle de la Banque Adam, 
merged to form a single institution. Such consolidations 
are desirable, and the wish is often expressed that a more 
complete concentration of banking activities could be 
brought about. There is, however, no sign that this 


process is continuing. Rumours are rampant that some 
sort of rationalisation may become necessary, which 
might for instance entail the suppression of competing 
branches of the larger banks, but such rumours have 
been frequent in the past and have never materialised. 
Whatever its future organisation will be, the French 
banking structure has remained sound throughout the 
depression, and it would be in an excellent position for 
assisting business recovery in France, if some of the 
funds which remain hoarded in the country or abroad 
found their way to the banks and were added to their 
deposit liabilities. 





FRENCH FINANCES—A LONDON VIEW 


(BY A CORRESPONDENT) 


REvieWING the financial position of France six months 
after the devaluation of September 30th it is difficult to 
stifle a sigh of disappointment. The results of that long 
deferred but momentous step have so far fallen sadly 
short of expectations. Its visible benefits in France hardly 
compare with those reaped by Holland and Switzerland, 
her fellow members of the former gold bloc—which but 
for seasonally obstinate unemployment would have 
rapidly emerged from the depression that up till last year 
weighed so heavily upon them. 

The truth seems to be that France delayed all too 
long in taking the inevitable step. The malady was not 
truly diagnosed and no proper treatment was applied. 
Complications set in, Over-valuation and particularly 
perhaps its attempted cure by severe deflation caused 
such acute distress that evils which might have remained 
on an economic plane and proved susceptible to treat- 
ment by a purely economic remedy such as adjustment 
of exchange, have instead developed into widespread 
social unrest and bitter political strife. The major issue 


between capital and labour is rising to the surface and 


recovery is complicated if not positively impeded at 
every turn by hasty and rather mistimed measures of 
social reform. Many of these were no doubt as long 
overdue as they are desirable in themselves. But others, 
such as the abrupt enactment of a forty-hour week and 
the increase of wages by political action rather than 
negotiation based on profits and prospects constitute 
a bold hazard for a country which has not yet emerged 
from depression or overcome financial mismanagement. 
And for the moment there is reason to fear that reform, 
under the Blum regime, may have outrun recovery to 
the point of imperilling its further progress. 

Financial recovery, at any rate, has made very little 
headway. As for many years past, the Bank of France 
is in a strong technical position. Its gold reserve stands 
at 57.3 milliards (£516 millions), and bears a proportion 
of 55°64 per cent. to sight liabilities. But it has neither 
gained nor regained anything since the currency adjust- 
ment was made. At the above figure of Frs. 57,000 
millions the stock of metal is lower than in October and 
but slightly larger in terms of the new and devalued 
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franc than it was in terms of former francs a year ago 
when the Blum Government came into power. It looks 
as though French investors had lost faith in the social 
system of their country at the very moment when as a 
result of devaluation they had no longer any ground to 
fear the instability of its monetary system. Certainly 
the repatriation of French funds has not occurred on the 
very considerable scale experienced by both Holland 
and Switzerland almost continuously since September 
30th. The gold reserve of the Netherlands Bank has 
risen in the last six months from 570 million to the very 
high figure of 920 million (undepreciated) florins. The 
Swiss National Bank, which in contrast to Holland has 
revalued its gold in accordance with the newly estab- 
lished exchange parity, has seen its reserve mount in the 
last few months from 2,408 millions to 2,718 millions. 
It is in keeping with this inward movement of funds 
that the Dutch and Swiss currencies have for some 
months been quoted in European exchange markets at 
a premium for forward dealings, while simultaneously 
the French franc has remained throughout at a sub- 
stantial forward discount representing at times an interest 
rate of 8} per cent. and seldom falling below a discount 
equivalent to 4 per cent. per annum. The implication is 
obvious. The return of funds to France on a conspicuous 
scale has been discernible only for two brief periods, 
one immediately after the devaluation took place— 
which was very short-lived—and the second on the 
occasion of the recent issue of a National Defence Loan. 
On balance, however, it seems that gold has been ex- 
ported during the last six months. The French Equali- 
sation Fund has been obliged to ramet the franc 
against further depreciation rather than prevent its 
appreciation, as was the case with the florin, the Swiss 
franc as well as, a year earlier, the Belgian franc, to 
say nothing of sterling and dollars in 1931 and 1933, 
respectively. 

The absence of the much-needed restoration of finan- 
cial and fiscal confidence is perhaps most marked in the 
short and long term money and loan markets. A reflux 
of funds on anything like the scale rendered possible 
by the country’s very great foreign assets would 
assuredly create a glut in the short money market and 
produce a rise in Rentes. Instead the financial diffi- 
culties of the French Government became so acute once 
more in February that recourse was had to a 40 million 
credit in London—surely a very depressing experience 
for a country that has just devalued. This served tem- 
porarily as a stopgap and provided support both fiscally 
and from an exchange point of view. But it left an 
unpleasant impression, particularly as it became known 
that one or two large potential participants in the credit 
had this time stood aside from it. 

Bank rate has remained throughout at 4 per cent. 
and the carry-over rates on the Paris Bourse for the last 
three months were 6} per cent., 7} per cent. and 11 
per cent. respectively. Small wonder that in these 
circumstances the Rentes Market has made no recovery; 
but it is regrettable indeed to find that it has fallen once 
more to the lowest depression levels recorded prior to 
the devaluation of the franc, in 1935 and 1936. The 
_— given in the following table tell their own 

e. 


————— 


3 per cent. 4 per cent. 44 per cc 
Perp. Rentes Rentes 1918 "an 


February 1, 1935 ............ 80-15 85-95 92.95 
February 1, 1936 ............ 73-30 75-10 83-25 
September 15, 1936* ...... 64-85 62-70 68-15 
October 15, 1936¢  ......... 80-10 81-15 84-70 
December 31, 1986 ......... 75-40 74-00 79-42 
April 26, 1937 ..........:.065 64-20 63-70 69-15 


* Approximate lowest level reached in 1935-36 before 
devaluation. 
t Highest level reached since September 30, 1936. 


In part the explanation must be sought in the fisca| 
position. This, in truth, remains as disquieting as ever. 
Ordinary revenue is improving noticeably; but if it is no 
one’s fault, it is everyone’s misfortune that at a moment 
when the restoration of equilibrium in the French 
Budget and confidence in its management are, socially 
and politically, as well as economically, of the greatest 
consequence, military requirements should once more 
increase expenditure and new borrowings. For some 
years past moreover the distinction between current and 
capital items of expenditure has become rather blurred 
in the Rue de Rivoli. Government borrowings have 
averaged nearly 20 milliards a year for about four years, 
adding Frs. 75,000 millions (approximately {1,000 
millions at the then rates of exchange) to the deadweight 
debt. It is true that M. Blum recently agreed to postpone 
some public works expenditure—a decision which was 
strongly resented by some of his followers—pending the 
achievement of a better balance between ordinary 
revenue and expenditure in the National Accounts. But 
he has not seriously attempted, even after devaluation, to 
restore equilibrium to French public finances. M. 
Vincent Auriol when introducing his estimates in the 
Chamber, involving new borrowings for 1937 on the 
record scale of 36 milliards, could find nothing better 
to say than that the figure was manifestly a modest one 
compared with the extravagant forecast of 55 milliards 
maliciously circulated by the Press! Borrowings for 
current requirements of the Treasury would not be 
greater than during the last four years—which have 
virtually undermined the whole fiscal system! 

It is hardly surprising, in these circumstances, that 
deposits in the joint-stock banks have hardly risen above 
the lowest levels, that the savings banks are once more 
losing instead of attracting deposits and that the country 
as a whole is exporting rather than importing its liquid 
funds. There is stated to have been some dishoarding of 
bank notes, but it is remarkable that the note circulation 
of the Bank of France has recently risen to a new high 
level at Frs. 87,535 millions. 

These factors indicate the possibility of further serious 
difficulties ahead, or at best of slow and laborious pro- 
gress towards recovery. But the overriding consideration 
is to-day a political one, and this M. Blum would be 
well-advised to take into account. Confidence is once 
more at a low ebb. M. Blum may find that he should 
either have gone much further in the direction of state- 
capitalism and control to make his Socialist programme 
a workable one; or else have stopped far short of what 
he has done, so as to use the existing system as a means 
to recovery. Too late, perhaps, he may discover that he 
cannot have the country’s capital—and eat it. 


AMERICAN BANKING 


(BY A CORRESPONDENT) 


THE past year has seen a material alteration in our 
credit policy. From early in 1932 to the end of 1935 the 
programme called for ‘‘ reflation,’’ but by the middle 
of 1936 the Board of Governors of the Reserve System 
deemed that the supply of money (currency and bank 
deposits) had been approximately reflated, and since 
that time four measures have been taken looking toward 
a limitation of the rate of credit expansion. On 
August 15, 1936, member bank reserve requirements 
were raised 50 per cent.; in December, the T 

announced that incoming gold would be absorbed in 
an “‘ inactive fund,’’ rather than monetised through 


the Reserve Banks in the form of gold certificates; and 
in February, it was announced that the reserve require 
ments would be raised another 50 per cent., in two 
equal stages, one taking effect on March rst, and - 
second on May ist. It is estimated that after May 1S 
excess reserves will still amount to $500 millions. In 
addition to these administrative acts, the steady wan 
of currency in circulation during 1936 prevented the 
growth of reserves by the full amount of the increase 
in monetised gold. d 

The following table shows the trend of monetary 2? F 
central bank items over the past year. The first inter 


OAS wom oaAmnew 


a2acpysepaetsa asasao 








it. 


ore 


cal 
er. 
no 
nt 
ch 
lly 
est 


me 
nd 
red 
ive 
Ts, 


ght 
one 
vas 
the 
ary 
But 
, to 


the 
the 
tter 
one 
rds 
for 


ave 


hat 
ove 
ore 
try 
uid 
y of 
tion 
igh 


ious 
pro- 
tion 
| be 
ynce 
puld 
‘ate- 
nme 
vhat 
eans 
t he 


and 


two 
1 the 
y ist 
;. In 
rease 
| the 
rease 


- and 


May 15, 1937 


THE ECONOMIST 


ty 15 


er ee a ee ena SD 


mediate date was selected to show the position about 
the time last summer’s increase in reserve requirements 
became known, rather than the date on which it took 
effect; the second was chosen to give the position at 
the time when the current Treasury gold regulation 
became operative. 

RESERVE BANK ITEMS 


Mar4, July 1, Dec. 23, Mar. 3, 
1936 1936 1936 1937 


($ millions) 
Bills discounted ......-++-00+++ 6 4 9 7 
Bills bought «se-seveeeeereeees 5 3 3 3 
US. Govt. Securities ......... 2,431 2,430 2,430 2,430 
Industrial Advances ......... 31 30 25 23 
Member Bank Reserves ... 5,813 5,589 6,507 6,660 
Treasury Deposits .........+++ 379 731 251 216 
Money in circulation ......... 5,348 6,250 6,680 6,407 
Treasury CUITENCY ....+..+.+0- 2,506 2,498 2,531 2,535 
Gold StOCK ...-:esseeeeveereeees 10,167 10,612 11,229 11,443 


Gold Ctfs. in Res. Banks ... 7,669 8,107 8,852 8,847 


From this table, it will be seen that the gold stock 
increased between March 4, 1936, and December 23, 
1930, by $1,162 millions, member bank reserves by 
about $800 millions, and money in circulation by 
approximately an equal sum. This heavy demand fell 
mainly upon the Reserve Banks and checked the in- 
crease in reserves which would otherwise have been 
consequent upon the gold imports. With the new gold 
policy in December, member bank reserves ceased to be 
influenced by gold imports, but rose with the seasonal 
reflux of currency. Excess reserves, however, which had 
been counted as about $2,100 millions just prior to 
March 1st, dropped to $1,310 millions with the new 
regulation. 

In sum, May Ist witnesses the completion of a defined 
programme. At the end of 1935 excess reserves exceeded 
$3,000 millions, and subsequent gold and silver im- 
ports would normally have added more than $1,500 
millions to that figure—that is, had no active policy 
been undertaken, excess reserves on May 1, 1937, might 
have stood in the vicinity of $4,000 millions. The com- 
bination of increased requirements, the creation of the 
‘“ inactive gold fund,’’ and the larger currency in circu- 
lation will reduce this figure to about $500 millions; 
without having necessitated any open-market operations 
by the Reserve Banks. At this figure, the situation 
comes under ready quantitative control, as a variety of 
expedients are available for increasing or diminishing 
this sum. 

_ Over the same period, the operations of the Report- 
ing Member Banks were changing in two noteworthy 
respects. Up to mid-year, the total loans and invest- 
ments were rising rather rapidly, although reserves were 
falling, partly under the currency increase, partly under 
the transfer of Treasury deposits to the Reserve Banks. 
The principal increase came in the holdings of Govern- 
ment and guaranteed securities, but for the first time 
in years there was a marked demand for commercial 
credit. 
REPORTING Memper BANK ITEMS 
Mar. 4, July 1, Dec. 23, Mar. 3, 
1936 1936 19 1937 


36 
($ millions) 

Total Loans and Inv. ...... 21,206 22,619 22,941 22,718 
Loans to Brokers .........++« 1,198 1,226 1,272 1,263 
Security Loans ..........s0008 2,060 2,093 2,042 2,017 
Commercial Loans ............ 4908 5,141 5,856 5,841 
U.S. and Guaranteed Secur. 9,858 10,799 10,530 10,275 
Other Securities ...........+0+ 3,182 3,360 3,241 3,322 
Reserve with F.R. Banks... 4,723 4,487 5,161 5,171 
Demand Deposits ............ 13,966 14,679 15,574 15,501 
Time Deposits .........0.0++ - 4,911 5,011 5,043 5,167 
Government Deposits ...... 511 839 702 340 


One result is that from July 1st to the present these 
banks have been reducing their holdings of Govern- 
ment securities. But the most conspicuous fact is that 
while total loans and investments increased by $1,400 
millions in the four months preceding July 1, 1936, in 
the eight months following they increased by only $100 
millions. One must go back a long way to find an eight- 
month period in which the total loans and investments 
of these banks increased by so small a figure. Demand 
deposits, however, increased, partly with the incoming 


gold, partly by the drawing down of Treasury balances. 
Time deposits also rose—the first increase of magnitude 
in a very long time. 

From the figures given above, which indicate an in- 
creased demand from commercial borrowers in compe- 
tition with the anomalously low rates in the money 
market—that is, on short Treasuries, it is not surprising 
that the yields on the latter should have risen smartly. 
For the shorts maturities, the microscopic returns in- 
creased to about 0.4 per cent., and the market took 
on a more realistic appearance. 

Up to the middle of March one could not say that 
the long-term rate had shown any sympathy with this 
tendency. Long-term 2} per cent. Government securities 
were still quoted at a premium, and the Treasury on 
March 15th successfully converted a maturing note issue 
into 2} per cent. bonds. But in view of the fact that 
in recent weeks gilt-edge corporate bonds have fallen 
by 5 or 10 per cent., the statement above requires some 
qualification. 

In considering our general credit policy, there are two 
elementary premises. The presence of larger excess 
reserves, increasing under continuous gold imports, was 
an integral part of a ‘‘ reflation programme ’’; but once 
the ‘‘ reflation programme ’’ was deemed complete, the 
primary consideration was (a) to reduce the redundant 
excess, and (b) to prevent or control further increments. 
The past year has seen policy working to that end. 
But to state that the problem of excess reserves has 
been brought under control is by no means equivalent 
to stating that the basic cheap-money policy has been 
abandoned. On the contrary, we are more heavily com- 
mitted than a year ago to the idea of low long-term 
rates, for in that period the Treasury has issued several 
long-term bonds with a 2} per cent. coupon. 

In short, the programme of reflation completed, the 
immediate programme seems to be that of credit control, 
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but control of a qualitative rather than a quantitative rather than enlighten the financial community—as the 
nature, aimed at the retention of a low long-term rate of March flurry in the Government bond market 
interest, but also aimed at preventing this monetary demonstrated. : 

policy from nurturing an insecure economic develop- No one had any right to suppose that the transition 
ment. As an instance of this qualitative control, the from active reflation to managed control could occur 
limitations placed upon the use of credit in security without some creaking of the machinery. The important 
speculation may be cited. Admittedly, ‘‘ reflation ’’ was _ fact to note 1s that officially we have reached the stage 
easier than ‘‘ control,’”’ for ‘‘ reflation ’’ was essenti- of recognising certain dangers in our situation and of 
ally a quantitative concept. Furthermore, official utter- — proposing devices to avert them. The next phase wil] 
ances on the subject, while frequent, often bewilder develop a genuine test of currency management. 


GERMAN BANKING 


(BY A CORRESPONDENT) 


THE upward trend in German banking profits, which has shown a further substantial reduction, and althougi: 
had led to a resumption of dividend payments in 1935, the Security Index on the Berlin Stock Exchange has 
continued during 1936. The Deutsche Bank, the Berliner increased from 99 per cent. (1924/26 = 100) at the 
Handelsgesellschaft, the Commerz und Privat Bank, and _ beginning of 1936 to 104 per cent. at the end of the 
the Reichs Kreditgesellschaft increased their dividends, year, business remained very small. 
only the Dresdner Bank maintaining its previous rate. Despite the funding operations carried out by the 
All banks report an increasing demand for new credits Government in 1936, the total volume of short-term 
and a further falling off in the total amount of bad floating debts continued to rise. The note circulation 
debts. In the banking crisis of 1931 three out of five of the Reichsbank expanded by more than Rm. 700 
leading banks had to be supported by the Government, _ millions, and the total increase in the volume of Bills 
which also subscribed, or took over, through the Gold of Exchange and Treasury Bills is estimated at between 
Discount Bank, important capital holdings in these Rm. 1,200 millions and Rm. 1,500 millions. 
institutions. Now the Deutsche Bank reports that all During 1936 this expansion of credit was again solely 
shares formerly held by the Gold Discount Bank have devoted to financing the Government’s economic and 
been sold to the public, and it is understood that the armament programme. The production index for capital 
capital of the Commerz und Privat Bank is, to a large goods, which largely covers business and heavy indus- 
extent, again private property. Only the Dresdner Bank _tries—engineering, shipbuilding, electricity, motor-cars 
is still largely controlled by the Reich. The profit-sharing and building—rose by more than 24 per cent. The index 
agreement between the Government and the Commerz of consumption goods improved by almost 11 per cent. 
Bank and Dresdner Bank, which also dates back to the The number of workers in employment reached a new 
emergency measures of 1931 and 1932, has been termin- peak, and for the first time since 1929 the number of 
ated in the case of the former, while the latter has repaid unemployed fell to nearly one million. The average 
out of profits a further amount of Government advances. number of hours worked per day exceeded eight hours 








| | ‘ 
| Dresdner |  Deuteche Bank | Commerz-und | Berliner | Reichs-Kredit- 
| Bank und Disconto- Privat-Bank Handeis- | - haft 
| | Geselischaft | |  Gesefischaft | 
} | j 
es —_—-— mee | aantmennu = = 
mill. Rm. m Rm. mill. Rm. mill. Rm mill. 
1935 | 1936 1935 1936 935 1936 35 1 1935 | 1936 
i ' 
| | | 
Cash and balances at banks a 105-3 111-2 | 207-2 215-1 67-3 67-0 27-0 | 27-3 | 36°5 39°5 
Bills and Treasury Bills... ie 511-7 | 633-9 956:7 1,057-5 354-0 384-8 | 90-7 109-0 223-9 247-6 
Advances against goods. sa 66-1 | 60-4 | 120-1 113-6 41-0 40-8 | 165 | 14-7 38-7 26-9 
Advances on securities ee 1-8 | 4:7 3-6 | 5-8 3-5 2-7 1-2 1-0 2-8 3-2 
Investments ... we: ei .. | 370-1 | 347-7 | 221-0 300-2 131-7 146-1 27-1 | 43-5 17°5 37-0 
Participations and syndicates aad 77:7 101-6 90-0 | 66-4 24:1 28-1 7-2 | 6-6 | 5-9 7-3 
Debtors nie one vas = | 1,192-2 1,074-8 1,332-0 1,221-1 673-4 637-1 96-6 67-3 | 143:-8 132-3 
Creditors re ws | 1,781-7 | 1,805-5 | 2,344-0 | 2,395-3 | 971-2 995-6 | 197-9 | 206-6 | 389-5 407°4 
Acceptances ... ate bee ont 292-9 241-0 230-6 198-3 | 151-6 144:3 32-2 25-0 13-0 15-9 
Endorsements and guarantees oo 339-3 484-0 276-1 332-0 | 245-7 292-4 | 22-3 | 28-9 21-6 56-0) 
i | 








The rise in banking profits is largely the result of an _in engineering, and more than seven-and-a-half hours in 
all-round increase in general banking business, with the almost all other industries. As far as can be judged 
exception, of course, of foreign exchange and foreign from economic statistics, a state of ‘‘ full ’’ employment 
bond dealings, together with the revival of the capital was reached during 1936. 
market and the improvement in Stock Exchange condi- To the old clearing banks, the clientele of which is 
tions, particularly in the bond market. New issues chiefly amongst private enterprise, expansion in general 
increased from Rm. 2,811 millions to Rm. 3,909 millions. _ business activity brought a further reduction in frozen 
As in all years since the crisis, fixed interest bearing debts and repayment of advances; and there was conse- 
securities, and amongst those State bonds, represent by quently a further increase in the item ‘‘ loans and 
far the largest percentage of the total. debtors.’’ There are, however, other signs that the 

In 1936 new issues of bonds reached Rm. 3,595 inflationary cycle in Germany has reached a point at 
millions, out of which the State accounted for Rm. 2,700 which Government credit has exhausted its capacity to 
millions. Private enterprises, which in 1933 had only _ replace private borrowing, and industry, having repaid 
been able to place Rm. 2,000,000 of debentures and in its advances and loans from banks out of Government 
1935 Rm. 3,000,000, sold Rm. 47 millions during 1936. money, is again compelled to borrow in order to finance 
The increase in Government loans is the result of funding further expansion. During 1934 nearly one-quarter of 
operations to consolidate Treasury Bills and Tax Re- the total volume of bills outstanding, including Treasury 
mission Certificates. New issues of ordinary shares, bills, was held by the public—i.e. industrial and business 
which increased from Rm. 156 millions to Rm. 400 concerns. In 1935 the proportion dropped to 20 pet 
million issues, were made almost entirely on behalf of cent. At the close of mek less than 10 per cent. was held 


mortgage banks, while the new industrial debentures outside the Reichsbank and other credit institutions. 
were placed on behalf of three of the most important In view of the fact that the total volume of bills rose 
industrial concerns of Germany to finance expansion by Rm. 5,000 millions, or 50 per cent., between 1933 
which has become necessary under the Government’s and 1936, the percentage figure is somewhat misleading, 
economic programme. The turnover in industrial shares but it proves that the increased supply of bills has had 
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to be absorbed by the credit institutions. The volume 
of rediscounts of the Berlin clearing banks with the 
Reichsbank, which dropped from Rm. 930 millions in 
1933 to Rm. 609 millions in 1935, only decreased by 
Rm. 11 millions during 1936. In the case of other 
German banks, rediscounts with the Reichsbank actually 
increased, with the sole exception of those special banks 
founded some years ago for the purpose of financing 
the Government’s economic programme. As a result of 
the funding operations which took place during 1936, 
the Government was able to repay some of the short- 
term advances made by these banks, and they in turn 
reduced their commitments with the Reichsbank. It is 
further reported by most of the banks that new in- 
dustrial borrowing during 1936 considerably exceeded 
the figure for 1935. Borrowing on a big scale by the 
leading German concerns, which was practically non- 
existent during 1935, showed definite signs of revival 
during 1936. 

The complete control enjoyed by the Reich over every 
form of German business activity, and the complete 
dependence of German business revival upon Govern- 
ment action, deprive the figures given in the above table 
of all their meaning. Towards the end of last year it 
was further announced that all prices existing on 
October 18, 1936, must be regarded as standard values, 
and nobody is permitted to demand a higher price, save 
under exceptional circumstances. If it is further borne 
in mind that as not less than 70 per cent. of all com- 
mercial bills and industrial advances are directly, or 
indirectly, the result of Government orders, any assess- 
ment of the quality of German banking assets becomes 
a matter of pure conjecture. 

At the end of 1936 it was announced that the first 
Four-Year Plan, which had been inaugurated by Herr 
Hitler in his speech before the Reichstag in April, 1933, 
had been successfully terminated, and that future 
economic policy would be shaped in accordance with 
the second Four-Year Plan. This second plan is intended 
to maintain the present high level of economic activity 
in Germany, to overcome the raw material shortage, 
and to ensure the achievement of the re-armament 
policy. The capital necessary for this policy is no longer 
to be advanced by the State, but must be found by 
private enterprise. According to present laws the price 
of capital, labour, commodities and services, must re- 
main constant. As far as can be judged from available 
statistics concerning investments of saving banks, and 
of the funds for unemployment, health insurance and 
private insurance companies, more than 60 per cenf. 
of the assets are invested in Government paper, and of 
the remaining 40 per cent. a large proportion is repre- 
sented by advances against mortgage. It would there- 
fore appear that recourse to the private capital market 
would only be ible at the price of further credit 
expansion. It is impossible to assess at the present stage 
the combined effects of the fixed-price structure and the 
new Four-Year Plan upon German banking. 


CHINESE BANKING 


(BY A CORRESPONDENT) 


ON paper, the whole Chinese monetary system was 
completely reformed during 1936. Resemblance between 
actual practice and paper plan is extremely hazy in 
many directions, but economic fortune is favouring the 
Chinese monetary experiment. The first milestone in 
the career of the new monetary system was the Emer- 
gency Decree of November, 1935, which gave official 
recognition to the then obvious fact that China was 
unable to maintain a silver standard either for internal or 
external use. China came rather late into the world de- 
Pression, thanks to the depreciation of her silver standard 
in terms of gold which was the accepted monetary base 
of the outside world. But she was not able to stave off 
trouble for long. Agricultural depression started during 
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1930. The abandonment of the gold standard by Eng- 
land and America turned loose the full blast of outside 
influences upon the unstable condition of the Chinese 
economy. From 1931 to 1935 China saw silver appreci- 
ating, mainly under the influence of the American silver 
purchase plan. Up to 1931 China was a net importer of 
silver; a small outward flow of gold in 1929 ($3 millions) 
grew to $212 millions in 1931; the inward flow of silver 
was reversed in 1932, and estimated net export reached 
$290 millions in 1935. This ebbing tide of gold and silver 
was the counterpart in international balance of payments 
of a shrinkage in the remittances from Chinese invest- 
ments and emigrants abroad, and a rapid reversal in the 
flow of capital, which was estimated at about $200 mil- 
lions inward in 1930 and $250 millions outward in 1935. 
The import balance of merchandise trade grew from 
$261 millions in 1929 to $955 millions in 1932 (excluding 
Manchuria), since which year it has fallen steadily to 
$343 millions in 1935 and $236 millions in 1936. During 
the first two months of 1937 there was an export balance 
reported of about $5 millions against an import balance 
of $7 millions for the same period of 1936. 

The steady drain of silver had its most drastic effects 
in the interior of China; Shanghai, the channel through 
which the stream went, accumulated silver and bank 
balances which, as the depression deepened, became less 
and less liquid. Trade between the different regions of 
China became as difficult as foreign trade, with the terms 
moving adversely to the agricultural regions. Prices of 
agricultural commodities fell more rapidly than prices of 
industrial goods, of raw materials faster than finished 
goods; wholesale prices faster than retail. China experi- 
enced the full effects of a long-sustained deflation. 

In the banking system these economic effects were 
reflected in a declining ratio of capital and of cash to 
deposits; a freezing of credit, over-investment in real 
estate in Shanghai and in government obligations, rising 
interest rates. Foreign exchange rates fluctuated 
violently, and a wide discount developed on forward 
exchange. In October, 1934, an export duty and equali- 
sation charge were levied on silver. This was followed 
by numerous attempts, of indifferent effectiveness, to 
limit internal movements or exports of silver. The wide 
difference between internal and external prices of silver 
encouraged widespread smuggling of silver out of the 
country, particularly in the North of China where 
Japanese influence was predominant. In North China 
and Amoy banknotes became practically inconvertible. 

The Emergency Decree of November, 1935, severed 
even the theoretical connection between internal means 
of payment and silver. From then on China was on 
a managed monetary system, with its declared aim the 
maintenance of stable exchange rates. Notes of the three 
government banks were made full flegal tender, the 
nationalisation of silver was to be completed within three 
months, note-issue and reserve were to be controlled by 
a Currency Reserve Board. 

This experiment was the more audacious in that China 
was lacking in many of the instruments considered vital 
for effective operation of a managed monetary system. 
The more obvious handicaps were the political eonfusion, 
particularly in the North and South, and the lack of 
well centralised political and economic authority recog- 
nised by all the provinces. The foreign investor lacked 
confidence in the stability of China, and a steady flow 
of foreign investment is considered vitally important by 
all critics. The Nanking government was, and still is, 
running heavy deficits on its budget, with around 80 
per cent. of expenditure devoted to military purposes 
and debt charges not easily reducible, and liable even to 
increase if Japan embarked on further military adven- 
tures. Smuggling was very serious. 

But there were many purely financial difficulties. There 
was no strong independent Central Reserve Bank. There 
were innumerable note issues with greater or less 
adequacy of reserves. The possibility of using bank rate 
and open market policy for control of the credit system 
was severely limited by the weak structure of the money 
market. Before the Joint Reserve Board was instituted 
in 1932 modern banks kept a large part of their reserves 
with the native banks; and even after formation of the 
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Reserve Board, reserves were deposited with the Bank 
of China and Bank of Communications which, in turn 
kept large deposits with the native banks, which applied 
them to purposes which were not strictly within the 
province of commercial banking. The year 1935 found 
the native banks in difficulties through the freezing of the 
mortgage position. 

Open market policy and bank rate are ineffective 
weapons when there is only rudimentary development of 
commercial paper and bankers’ acceptances. To remedy 
this deficiency commercial paper was introduced in April, 
1935, and bankers’ acceptances in March, 1936, through 
the establishment of the Acceptance House by the Joint 
Reserve Board of the Shanghai Bankers’ Association. 
Until these instruments are well established the Chinese 
monetary system must hope for fair weather and an 
absence of drastic strains. 

Still further limitations upon the development of the 
new monetary system were made by the highly inade- 
quate supply of banking and economic statistics. There 
are enormous blank areas in the knowledge of Chinese 
economic affairs, and where information is available it 
is frequently contradictory. And there is a very great 
lack of knowledge of economic conditions and of mone- 
tary policy among those bankers and industrialists who 
must co-operate with the new central authorities if the 
system is to work. 

The difficulties sound almost insuperable, but China 
had no alternative. Her previous condition was intoler- 
able, and a managed monetary system offered the only 
way out. In the eighteen months which have passed 
since the new system was adopted considerable progress 
has been made. Perhaps most important has been the 
remarkable agricultural recovery (farm income in 1936 
from principal crops was estimated at $5,600 millions, 
against an average of $3,900 millions for 1933-35), the 
growing world recovery, and the lessening of the political 
tension in the Far East. Foreign Exchange rates have 
been extremely stable. Considerable progress has been 
made in nationalising the silver reserves, although con- 
cessions have had to be made to provincial reluctance 
to hand over reserves to the National Government, and 
in North China the monetary situation is outside the 
control of Nanking and is completely unsatisfactory. As 
one measure of the success of the government in replacing 
local notes and silver by legal notes, the note circulation 
of the three government banks, the Farmers bank and 
eight commercial banks rose from $845 millions at the 
end of December, 1935, to $1,398 millions at the end of 
February, 1937. A satisfactory arrangement was made in 
May of last year to sell silver for foreign exchange to the 
United States, which has helped the authorities to build 
up a reserve of foreign exchange. And foreign countries, 
particularly Britain, have co-operated by making legal 
note issues acceptable in discharge of contracts which 
previously called for silver. 

In February of 1936 the internal debt position was 
eased by consolidation of 33 different loans in a uniform 
series redeemable at intervals of three years from 12 to 
24 years. There are signs that the balance of payments 
will be eased considerably by the falling balance of 
imports, by the renewed flow of remittances from Chinese 
interests abroad, and even by a revival of interest from 
foreign investors. The method favoured for the latter 
is joint investment in mixed concerns in which Chinese 
hold the controlling interest. There are signs of improving 
exports of Chinese goods to other countries. The price 
level inside China is improving rapidly. Wholesale prices 
in Shanghai (1926 as 100) rose from 94.1 in October, 
1935, to 130 at the end of February, 1937; during the 
same interval the cost of living in Shanghai rose from 
104 to 120. . 

Fortune has favoured the Chinese. But there remain 
many difficulties to be overcome before stability 15 
assured. Even if she is left in peace and shares in msing 


world prosperity, China will still be left with her provet- 
bial difficulties. Poverty, lack of co-operation, inadequate 
communications, local banditry, the political principle 
of extortion; without a solution to such problems, eve? 
a successful progress for the new monetary system will 
do little to improve the condition of the Chinese people- 
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Year és ‘~ $ 

25 x < 
a er I 
aa a s. d. 
1883...| 6 5 2 |§ 13 10 || 1874...| 13 K 24 ‘ 13 10 None} 2 2 0 6 || 1916. 1 6 5 $9 : 
1884 . 2 Sh] S15 2 4] 1875...) 12 6 21348 3 4 2)}29 7|)1917...| 2 6 42S 5 
1956...) 7 | 7 417 9) 1876...) 5 | 5 | 2 )212 2 6 | 4 | 2 [212 9]] 1918: | None] 5 | 5 | 5 2 9 
a 6 1 4]) 1877...) 7 5 | 2/1218 0 6] 4 2% 13 411 }| 1919...| 1 eo; 316 2° 
1987... ] 9 | 10 613 2]/ 1878...] 10 | 6 | 2/315 7 6 6 8 }/315 1]} 1920...| 1 7 jen 
1858 .. 6 3 4 71 1879...) 5 | 5 21/210 3 6 6 3 1319 si} 1921...| 4 7 ae 3 3 

i3s9...| S| 4 21410} 1980...) 2 | 3 | 2/1245 3 6] 5 | 3/34 Sii1re2..}-4] 6] 3 1338 
1960... | 11 6] 3 14 3 7] 1881...) 6] 5 3 397 3 4 313 6 71] 1923.. 1 4 3s j|3 9 9 
11...) 11 | 8 | 3 |5 411i} reg] 6 |] 61 sls an 3 | 4] 3 1315 O|| 1924...|None] 4 | 4/4 ° ° 
1962 .. 5 3 2 1210 7 jj 1883...| 6 5 3 1311 7 2 4 3 13 511 ff] 1925.. 4 5 4 )41l ; 
1963...) 12 | 8 | 8 | 4 8 Siiiss.| 7 | 5 | 21219 1 3 | 4] 213 0 2] 1926...|None} 5 | 5/5 ° 5 

1964:..] 15 | 9 | 6 177 Olligs..] 7 | 5 | 2 tous 3 | ei stiasallwant oi] § ‘# 
1965... | 16 | 7 | 3 [415 Siligse..|] 7} 5 | 213) $ 7 | 7 | 4@ | 418 6 || 1928... | None om * 
1966...] 14 | 10 | 3$/619 0} 1987..| 7] 5 | 2183 611 6| 7 2413 0 si} 1929...) § 3 4} $10 8 
1967...] 3 | 3 | 2 |21020]] 188..| 9 | & | 2/3614 6] 5 32 olli90..} «| 5 | 3 |3 8 § 

1868 .. 2 3 2 |2 111 ]} 1889...|] 8 6 24/311 1 9 5 31314 S|} 1931...| 4 6 2 | 3 18 
1969... |] 7 4 24 3 4 O]] 1990...) 11 6 | 3 1410 6 a} 4] 3/3 9 aij iss2..| 6] 6] 2/13 938 
1870... | 10 | 6 8 2 Oj) 1s1..| 12 | 5 | mils é6 5 4| 5 | 3 [315 5{] 1993... |Nonme] 2 | 2 |2 8 5 
1871...) 10 | S$ | 2 [217 Bi ieer) 4] 3] 2 1200 5 21 5 | 4/415 5|] 1934..|Nome| 2] 2 12 9 9 
1872.0) 46) 7 | 8 }@ 2H 9s.) 12 | os | ols 2 8 | 0 | 3 |4 © off 1935...|None| 2 | 2 |2 9 & 

1 at 9! 3 141511 1! 2 s] 21224 None! s | 5 15 0 O|1 1986...1None! 2 ' 2 !2 
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To Carry Forward 
BANK reat, | Profits | Dividend | Rate | Reserve |Premises| Staff Profits 4 
| Increase |Decrease} °° 
| 
ENGLISH 1936 | 4 | ‘ rT é £ 

Barclay....sisteesieesess50e. Dec. 31 | 1,894,361 | 1,588,239 { &C14 +++ | 250,000 ‘+ | 1,783,784 
British Mutual ............. Dec. 31 21,570 17,500 awe ie 5,000 100 630 38,524 
Distelet Si, cess ghss edie Dec. 31} 490,324 | 362,192 |) "B 10 ih... 50,000 419,589 
Lloyds... sBise-sicoreitees Dec. 31 | 1,743,955 | 1,369,922 |4 4,12 } 250,000 | 100,000 1,642,785 
London Merchant.......... Dec. 31 15,549 bee 15,549 15,660 
IY cciicntantncinhiuiince Dec. 31 | 769,988 | 582,405 14 hen ! 693,117 
_ Dec. 31 | 2,467,894 | 1,738,257 16 300,000 | 350,000 2,353,099 
National Provincial ...... Dec. 31 | 1,770,173 | 1,421,912 15 eee 100,000 1,665,437 
Union of Manchester ..... Dec. 31 | 126,885 57,188 . a 30,000 | 5,000 124,607 
Westminster................. Dec. 31 | 1,731,955 | 1,184,867 {8 123 ote 200,000 1,402,656 
Williams Deacon’s......... Dec. 31 | 293,636 | 234,375 12} oes 30,000 wee 278,536 
ii ies 11,325,990 | 8,656,858 600,549 |1135100 630. |10,417,794 
SCOTTISH 1937 | sit 

Bank of Scotland ......... Feb. 27| 317,713 | 205,875 18 50,000 | 30,000 eee 316,092 
British Limen ............... Jan.15 | 289,963 | 150,000 16 50,000 | 50,000 15,037 | 289,963 

1936 
Clydesdale ...............-.. Dec. 31 | 315,518 | 208,000 a . 50,000 | 20,000 312,472 
Commercial of Scotland | Oct.31 | 399,733 | 251,626 /4 % 19 \ 50,000 | 50,000 396,950 
National of Scotland...... Oct. 31 | 272,441 | 134,200 16 50,000 | 30,000 270,273 
North of Scotland ......... Dec. 31 261,786 182,560 16 50,000 | 5,000 259,528 
Royal of Scotland ......... Oct. 10 | 632,035 | 490,007 17 | 87,028 | 25,000 629,257 
1937 

Union of Scetland.......... Apr. 2 | 318,175 | 216,000 18 10,000 | 20,000 316,621 
Totals ............| | 2,807,864 | 1,838,268 | ... | 397,028 | 230,000 | 310,000 15,037 | 2,791,156 
IRISH 1936 

Belfast Banking............ Dec. 31 | 106,056 67,100 11 aa oe 105,182 
eit cia isn oaees Dec. 31| 99,017 | 78,125 {3 at } 30,000 | 7,134 98,601 
ie fiisin cts ce Dec. 31 | 182,602 | 140,000 Toes 35,000 180,514 
I cctsieconier | “| 387,675 | 285,225 | 30,000 | 42,134 384,297 

* Tax paid. 
BANK OF ENGLAND 
END OF YEAR POSITION ey 
= LIABILITIES 
Last | 9S 

of Year 5 E | capital 5 : Securitien 5 
& Poa a 

1910 ... | #1 33-6 36,653,614 35:8 
1920 ... | 10 |14,553,000 37-2| 86,028,242) 25-2 
1925 ... | 10 /|14,553,000 25-3}103,290,596| 31-1 
1927 ... | 10 {14,553,000 20-2] 83,183,630) 28-2 
1928 ...] 10 414,553, 59-2] 54,961,541] 10-5 
1929 ... | 10 [14,553,000 60-6} 50,876,556) 10-0 
1930 ... 9 {14,553,000 57-8} 84,129,666] 15-0 
19381 ... 9 [14,553, 62-7) 82,125,706] 14-7 
1982 ... 9 {14,553,000 69-0} 41,305,807) 7-7 
1933 ... 9 14,553,000 60-0} 82,400,906) 5-7 
1984 ... 9 |14,553,000, @1-6| 19,227,005) 3-4 
1935 i 9 60-2) 22,697,047) 4-0 
: 67:5 $8,760,424) 5:7 
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—. ——$—$—$ a , q 
POSITION OF THE BANK OF ENGLAND FROM APRIL 22, 1936, TO APRIL 28, 1937 
Sa ; 
Ago (000’s omitted) 
nd csc enunciation ce nm 
| Issue Department e Issue Department Both Depts. Banking Department ; 
ee ro Gold in. or | 3 | ss | 
784 Date | scstes | Circula- | Public | Bankers’! Other | tt ct wm || Govt. | Other | Gold Coin and | Govt. |Discounts| Other | Reserve and f 
524 Issued tion | Deposits | Deposits | Deposits § || Debt and | Securi- | Bullion and | Securi- | and Ad- | Securi- oo ; 
ae || Securities | ties | Reserve Ratio | _ ties vances ties |‘ Proportion ; 
: 
res 1936 | £ £ £ £ £ ce |x| ¢ £ ete poprwiep: ord oo men i 
360) April 22 | 462,144 | 415,448 | 13,231 | 93,081 | 38,053 Si4in | 2 || 258,619 410 | 202,901 32%| 93,250 7,479 | 13,888 | 47,454 36% § 
117 29 | 462,734 | 416,876 7,453 | 104,705 | 39,032 590in | 2 |} 258,702 404 | 203,522 354}/ 101,330 8,290 | 12,641 | 46,646 30% / 
= May 6 | 463,660 | 422,641 9,180 | 88,342 | 36,657 926in | 2 || 258,719 386 | 204,460 36 | 88,798 9,448 | 11,852 | 41,819 31% 
07 13 | 464,291 | 424,790 13,331 83,215 | 37,003 630 in 2 || 258,781 349 | 205,103 363 | 89,883 8,826 12,266 | 40,312 30% 
56 20 | 465,363 | 423,190 | 21,028 | 80,081 | 36,764 | 1,072in | 2 || 258,828 304 | 206,188 36} | 91,173 | 7,143 | 14,254 | 43,058 31x 
36 2| 466,397 | 426,062 | 19,767 | 78,275 | 36,733 | 1,034in | 2 || 258,918 261 | 207,264 364) 91,758 6,695 | 12,923 | 41,202 30% 
04 June 3 | 467,282 | 433,452 8,217 | 89,718 | 37,096 885in | 2 || 258,978 225 | 208,170 36§ | 98,543 6,243 | 13,351 | 34,718 254 
— i! 468,497 | 433,004 | 13,481 | 86,500 | 37,064 | 1,215in | 2 || 258,996 239 | 209,401 36%| 97,768 6,166 | 14,571 | 36,397 25} 
0 "| 471,859 | 432,020 | 13,950 | 90,996 | 37,360 | 3,36lin | 2 | 259,179 57 | 212,802 37%] 98,278 4,810 | 16,332 | 40,781 28%) 
63 24 | 476,326 | 434,789 | 20,047 | 90,822 | 37,374 | 4,467in | 2 || 259,139 96 | 217,276 37} | 99,603 7,641 | 16,455 | 42,487 28% 
9 July 1| 481,112 | 439,642 9,910 | 111,707 | 39,766 | 4,786 in 259,142 96 222,070 364)| 110,403 | 10,626 | 15,920 | 42,428 26% 
0 8 | 485,601 | 443,106 | 10,521 | 96,704 | 38,366 | 4,489in | 2 259,194 71 | 226,567 383] 96,758 5,983 | 17,436 | 43,461 29% 
73 15 | 490,904 | 443,259 | 20,392 | 90,637 | 40,684 | 5,394in | 2 | 258,986 278 231,954 39 | 96,813 5,864 18,407 | 48,696 32% 
28 22 | 495,767 | 443,595 | 19,935 | 98,213 | 38,468 | 4,773in | 2 || 258,752 547 | 236,726 39%| 95,773 6,461 | 19,358 | 53,131 33% 
7 29 | 499,941 | 448,571 | 42,292 | 75,223 | 39,371 | 4,174in | 2 | 258,062 1,308 | 240,948 3943] 96,408 7,138 | 19,086 | 52,377 33% 
1 Aug. 5 | 502,960 | 454,406 | 17,606 | 92,668 | 38,518 | 3,019in | 2 | 257,066 2,350 | 244,004 40%) 89,943 8,938 | 18,471 | 49,598 33) 
6 12 | 502,960 | 450,285 | 17,418 | 97,990 | 37,981 Nil 2 || 257,330 2,137 | 244,011 4043] 89,613 8,939 | 19,290 | 53,726 35% : 
— 19 | 503,789 | 444,540 | 23,562 | 95,966 | 39,958 829in | 2 || 256,999 2,515 | 244,862 40} | 86,408 9,677 | 21,282 | 60,322 37 %% j 
” 26 | 504,755 | 443,409 | 17,230 | 100,911 | 37,840 966in | 2 256,863 2,682 | 245,844 414) 84,758 9,202 17,814 | 62,435 40% if 
1 Sept. 2] 505.405 | 445,784 | 18,053 | 101,067 | 38,762 650in | 2 || 257,358 2,245 | 246,498 409%] 85,708 | 10,621 | 19,086 bo 334% ; 
4 9 | 506,524 | 445,501 | 20,360 | 99,828 | 37,768 | 1,119in | 2 || 258,646 957 | 247,619 40 | 83,503 | 10,549 | 20,126 | 62,028 39% 
~ 16 | 506,843 | 444,862 | 14,842 | 102,183 | 38,659 319in | 2 || 259,209 393 | 247,941 414) 81,598 9,184 | 20,069 | 63,078 40% 
: 23 | 507,601 | 445,104 | 10,442 | 107,982 | 38,795 758in | 2 || 259,188 467 | 248,706 414| 83,663 7,881 | 20,337 63,602 40} 
30 | 508,650 | 449,396 | 49,714 | 60,719 | 40,949 | 1,049in | 2 || 259,383 300 | 249,755 414§) 80,323 8,588 | 20,402 | 60,359 39§ 
Oct. 7 | 508,660 | 450,842 | 24,752 | 84,192 | 40,942 llin | 2 || 259,403 332 | 249,751 4148} 79,753 9,291 | 19,569 ja 39 
14 | 508,660 | 446,367 | 21,616 | 82,156 | 41,231 Nil 2 || 258,158 1,617 | 249,732 41%| 80,368 9,553 | 19,377 | 63,366 40% 
ub 21 | 508,660 | 440,100 | 37,597 | 81,425 | 41,112 Nil 2 || 257,247 2,619 | 249,677 413§| 79,943 6,744 | 21,552 pe 434 
28 | 508,660 | 442,741 | 27,608 | 86,533 | 41,369 Nil 2 || 256,953 3,011 | 249,655 41%) 80,183 6,601 | 19,503 66,914 43% 
7 Nov. 4] 508,660 | 447,112 | 27,202 | 85,340 | 41,809 Nil 2 || 257,560 2,419 | 249,604 41})| 81,963 7,655 | 19,969 | 62,499 40% 
| 11 | 508,660 | 446,622 | 14,916 | 98,041 | 41,587 Nil 2 || 258,119 1,825 | 249,574 41} | 80,433 | 8,628 | 20,286 | 62,951 40% 
18 | 508,660 | 444,905 | 14,116 | 96,083 | 44,675 Nil 2 || 258,158 1,833 | 249,505 4133] 78,973 7,395 | 21,685 | 64,600 41% 
25 | 508,660 | 445,567 | 12,055 | 97,604 | 41,694 Nil 2 || 258,161 1,830 | 249,367 41 %§| 78,160 6,803 | 20,408 | 63,800 4245 
8 Dec. 2) 508,660 | 451,587 | 10,561 | 99,120 | 41,108 Nil 2 || 258,684 1,304 | 249,171 41§ | 82,433 8,462 | 20,176 | 57,584 38% 
2 9 | 508,660 | 458,852 | 17,491 | 86,984 | 38,884 Nil 2 || 259,679 306 | 249,315 41g | 81,718 8,146 | 20,925 | 50,463 35% 
; 16 | 513,661 | 467,695 | 10,427 | 96,152 | 38,757 | 65,000in | 2 || 199,715 274 | 314,340 514| 89,088 6,743 | 20,761 | 46,645 32% 
5 23 | 513,661 | 474,116 | 21,734 | 72,220 | 38,768 Nil 2 || 199,789 199 | 314,278 514g) 83,121 6,448 | 20,966 | 40,163 30% 
0 30 | 513,661 | 467,406 | 12,135 | 150,580 | 39,191 Nil 2 || 199,852 136 | 314,212 469)) 134,481 | 17,467 | 21,157 | 46,806 23% ; 
® 
7 
7 1937 | 
7 Jan. 6°} 513,661 | 462,703 | 13,526 | 110,230 | 38,401 Nil 2 || *199,888 101 | 314,124 504| 93,295 | 14,413 | 21,105 | 51,422 318 3 
. 13 | 513,661 | 455,047 | 12,384 | 106,720 | 38,266 Nil 2 || 199,939 51 | 314,033 51g,| 83,156 | 12,521 | 20,806 | 58,986 37% ' 
: 20 | 513,661 | 450,464 | 13,555 | 100,287 | 37,568 Nil 2 || 199,616 373 | 314,082 52%) 74,935 8,906 | 22,079 | 63,617 42% : 
y 27 | 513,661 | 452,297 | 12,133 | 98,423 | 38,442 Nil 2 || 198,960 1,026 | 314,060 52%] 78,636 8,018 | 18,724 | 61,763 41% i 
, Feb. 3 | 513,661 | 457,311 | 12,214 | 96,106 | 38,274 Nil 2 || 198,895 1,091 | 314,167 524) 80,449 8,521 | 18,928 | 56,856 38} ; 
10 | 513,661 | 454,904 | 11,696 | 99,157 | 37,345 Nil 2 || 198,951 1,039 | 314,112 51} 81,230 6,509 | 19,517 | 59,118 399% : 
’ 17 | 513,661 | 453,337 | 24,394 | 90,551 | 36,657 Nil 2 || 197,890 2,101 | 314,173 514}| 83,128 5,467 | 20,382 | 60,836 40} ; 
; 24 | 513,661 | 455,067 | 12,971 | 100,419 | 37,876 Nil 2 || 197,594 2,393 | 314,334 51§§) 85,043 4,914 | 20,273 | 59,267 39% 4 
; Mar. 3 | 513,661 | 460,954 | 15,175 | 93,768 | 37,700 Nil 2 || 197,667 2,323 | 314,517 Sig | 85,089 4,295 | 21,942 | 53,562 36% 4 
10 | 513,661 | 464,475 | 16,957 | 93,827 | 37,667 Nil 2 || 198,026 1,965 | 314,574 514/| 90,074 4,246 | 22, 50,099 333 a 
) 17 | 513,661 | 463,815 | 22,846 | 93,969 | 37,257 Nil 2 |} 198,091 1,900 | 314,617 50}}| 94,854 3,765 | 22,933 | 50,802 32% ; 
} 24 | 513,662 | 470,526 | 27,908 | 81,986 | 37,568 Nil 2 || 198,169 1,823 | 314,619 503) 94,549 4,756 | 22,350 | 44,093 29% _ 
1 | 513,662 | 473,837 | 52,246 | 62,347 | 38,462 Nil 2 || 197,977 2,013 | 314,646 504,| 100,529 7,139 | 22,883 | 40,809 26% : 
| April 7] 513,662 | 469,970 | 24,512 | 94,831 | 38,367 Nil 2 || 196,868 3,124 | 314,584 50§ | 101,072 7,395 | 22,301 | 44,614 28% j 
| 14) 513,682 | 465,694 | 22,371 | 96,897 | 37,921 Nil 2 || 196,916 3,074 | 314,572 50} | 96,950 6,906 | 22,147 | 48,878 324 3 
21 | 513,662 | 464,024 | 25,586 | 91,182 | 38,869 Nil 2 || 196,911 3,082 | 314,693 509%) 94,064 4,594 | 24,014 | 50,669 32% 
28 | 513,662 i Pete tebe Loe 26,161 |. 87,566 | 39,578 Nil 2 || 196,968 3,021 | 314,670 50j§| 97,730 5,468 | 21,968 | 45,854 29% 
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COMPARATIVE STATEMENTS 
JOINT STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND) 
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&% of % of % of Cash in Hand] © of % of} % 
No. Capital 1 Lia- Lia- Total Lia- iscounts of 
3 of ond - bili. Acceptances | )51:. Liabilities ons oer at bi Investments | }i1\_ and _ 
3 exces] Reon ae a ties ties ties Advances = 



































£ £ £ £ £ 
104 | 2,203] 67,826,000|14-5| 368,663,000! 79-4) 22,693,000) 4-9) 464,075,000) 83,955,000/18-0/182,816,000) 17-8) 269,507,000 58-0 


81-6} 23,724,000) 4-2)) 558,744,000) 111,208,000)19-9/107,498,000) 19-2) 311,678,000 56-7 
84-0} 21,530,000) 3-0) 698,762,000))144,400,000/20-7/127,766,000) 18-3) 395,313,000) 56.6 
82-6) 39,225,000} 5-2)| 758,712,000//179,530, 


99 | 2,690) 69,213,000)12- 


















77 |3,757| 73,847,000)11-3 
59 | 4,558| 82,010,000/10-8 23-6]131,731,000] 17-3} 401,485,000) 52-9 
45 | 5,202| 80,946,000] 9-4 83-6| 52,263,000] 6-0|| 862,134,000//199,724,000|23-0/137,711,000| 16-8] 467,880,000! 54.3 
37 | 6,027 81,731,000] 7-1 -4| 62,512,000) 5-5|) 1,146,807,000)|262,453,000|22-9/310,771,000] 14-2] 603,617,000] 43-9 
68,726,000) 5-2// 1,316,220,000|'369,460,000)28 -0/323,002,000| 27-0] 542,773,000] 41-4 
65,775,000| 4-3!| 1,528,631,000//427,855,000|28 -0/339,631,000| 24-6] 685,677,000! 44-9 
26 | 6,501) 92,902,000! 5-3} 1,583,412,000] 90-9] 58,850,000] 3-4/| 1,742,724,000)481,220,000}27 - 6|347,230,000| 22-2} 834,668,000! 47-9 
87-9]151,138,000] 7-1|| 2,137,908,000|i452,755,000)21 - 31398,611,000| 20-0] 1,129,582,000! 53-9 
9,153,000|20- 4|368,734,000| 18-7] 1,263,091,000] 57-4 
20 | 7,963/129,131,000| 5-9] 1,974,898,000} 90- 8,519,000)20-0/375,564,000| 16-7| 1,280,171,000| 58-3 


20 | 8,235|129,173,000) 6-3) 1,833,971,000} 89-0} 85,687,000) 4-2// 2,056,242,000)/423,092, 


35 | 5,993] 81,089,000) 6-2) 1,154,877,000] 87-9 
34 | 6,004) 84,475,000) 5-5) 1,365,297,000) 89-2 


21 | 7,195)106,273,000) 5- 








102,920,000) 4-7/| 2,200,317,000 
74,166,000) 3-4// 2,185,438,000 


20 | 7,612|128,154,000) 5-8} 1,961,527,000) 89- 


20- 6/424,413,000) 17-1) 1,102,643,000) 53-7 
19 | 8,491/129,004,000} 6-2) 1,822,067,000) 88-1)111,490,000| 5-4) 2,069,847,000/'413,532,000/20 -0/404,392,000} 20-6) 1,116,866,000) 54-0 
18 | 8,676/132,103,000) 6-3} 1,813,513,000} 86-9/132,318,346) 6-3)| 2,085,016,802//437,889,000/20 - 9/361,416,000) 19-5) 1,132,070,000| 64-3 
18 | 8,873/1$2,846,000) 6- 87-1/125,005,000} 6-0/) 2,073,810,000 
18 | 9,105/138,717,000) 6- 87-9|108,686,000) 5-2|| 2,102,747,000 


1,787,000)21 - 3/317,572,000) 17-3) 1,167,952,000| 66-3 
,014,000)21 - 1/307,661,000) 15-3} 1,208,975,000) 57-5 
17 | 9,381}139,444,000) 6-4) 1,892,948,000} 86-8)/140,159,000) 6-4) 2,179,372,000//492,652,000)22 - 6/290,544,000) 14-6} 1,220,983,000/ 56-0 
16 | 9,595)141,516,505| 6-1) 1,951,477,697| 83-5/237,140,923)10- 1)| 2,337,234,765)/493,841,201/21 - 1/293,156,061/ 13-3) 1,268,803,457) 54-3 
16 | 9,815/141,593,545) 6-3) 1,911,007,360) 85-4/179,295,205) 8-0// 2,238,855,706)/481,341,704/21 -5|285,176,223) 12-5) 1,250,763,477| 55-8 
16 |10082}144,323,133) 6-4) 1,976,805,092) 87-6|128,023,846) 5-7|| 2,255,681,859/|472,358,357/20 - 9|329,286,947| 12-7] 1,281,039,732) 56-8 
16 |10178)134,472,636| 6-5) 1,820,986,812) 87-9|109,740,433) 5-3)|2,071,539,059//414,540,355/20-0|329,472,822| 14-6) 1,165,818,695| 56-3 
16 |10066/135,224,636| 5-9) 2,064,334,875| 89-5) 96,673,580) 4-2) 2,302,302,796)\446,214,089)19-4/520,853,312) 22-6) 1,188,312,612) 61-6 
16 |10060)135,352,136| 5-9) 2,025,230,732| 88-5|122,069,412) 5-2// 2,288,936,892'/446,089,501/19- 5|612,298,669| 26-8) 1,057,004,290) 46-1 
16 |10086/137,709,293) 5-9) 2,061,910,349) 88-1)131,156,679) 5-6) 2,337,238,827||477,430,516|20- 4'636,807,780| 27-2) 1,040,932,750) 44-6 
15 10118}137,741,609 5-7) 2,172,713,497| 89-5)109,137,702) 4-5)2,425,754,979 
1 


| 


498,889,932/20- 6 653,702,429) 27-0) 1,113,833,463) 45-9 


566,088,487 is dali heal 30-0) 1,173,840,689) 46-4 


92-1) 85,564°837| 3-4 


2,529,458,732 
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PRIVATE BANKS 




















LIABILITIES ASSETS 

° i ba = 
‘ gs era Ss Ss Sg Se ae Cashin |S Sal. wld 

ear pi <= 2s 2s #3 || Liabilities}; Hand and|# # 5 / Discounts) +: 
BS and 2! Notes |§=| Miscel- [65 Deposits |§ || or Assets |] Money at | 3| Imvest- a and |83 
Z Reserves $3 33 pees $3 a7 Sz Call ar &3 ments 83 Advances o3 

é é é A Notice | a - 

£ £ L £ 

1895 | 38 13-9} 412,600) 0-5) 2,864,800) 3-4) 70,372,000|82-2 25,099,700/29-4| 36,320,000)42-5 
1900 | 19 12-8) 151,750) 0-3) 1,264,100] 2-6] 40,420,500/84-3 14,633,700|30-5| 20,919,600/43-5 
1905 | 12 13-2} 83,500) 0-3) 1,018,000) 3-1] 27,775,000/83-4 10,150,500|30-5| 14,738,600/44-3 
1910; 9 11-2) 57,920) 0-2) 1,096,700] 3-5} 26,808,000/85-1 8,113,100/25-8| 15,912,700|50-3 
1915 | 7 8-6} 60,400) 0-2) 786,018] 2-1) 32,890,739/89-1 8,879,329|24-0| 18,635, 160|50-7 
1916 | 7 7-4) 77,495] 0-2| 591,666] 1-4! 39,183,354/90-9 8,785,019|20-3| 22,855,849|63-0 
1917 | 7 6-6} 93,755) 0-2) 675,379] 1-4) 44,696,800/91-8 -6| 10,190,618)21-0| 25,135,069/51-7 
1918| 7 6-7| 122,930) 0-2} 821,163) 1-5) 61,271,230/91-6 -0| 13,356,332|23-9| 24,625,406)44-0 
1919 | 6 5-8} 153,690) 0-3) 1,188,226) 1-9) 56,246,064/92-0 21-4) 14,325,897|23-4| 31,728,358)52- 1 
1920| 5 5-7| . | 1,024,656] 1-9] 50,864,63192-4|| 61,124,571|| 11,537,610]21-3| 6,186,350|11-2| 35,501,368|64-0 
1921) 5 6-1)... 970,412} 1-9) 48,306,822|92-0|| 65,012,385|| 8,484,742|16-2| 6,108,554)11-6| 36,214,429 /69:2 
1922 8 6-8)... 1,124,254| 2-0] 50,955,682/91-2|| 52,463,972|| 8,693,043/15-4| 11,524,744|20-6) 33,301,819/59°0 
1923 | 5 TB ase 2,557,537) 6-6) 33,485,334/86-2 8-2] 6,159,713|13-3} 27,756, 144/71-4 
1924] 4 Wee fans 4,431,214/12-3| 29,151,063|80-6 7-2| 6,021,018]16-7| 22,933,848)63°4 
1925) 4 7-4) we 4,968,029]14-1] 27,780,929|78-5 7-9] 5,131,034|14-5| 22,287,452/63-1 
1926 4 TZ] ane 4,573,707|12-3) 29,928,971|80-5 9-7] 4,670,175|12-6| 24,104,002)64-7 
1927| 4 i 5,530,068/14-3) 30,366,826|78-5 9-3] 6,417,668/16-6| 22,912,522)59° ‘2 
1928} 4 79) ase 7,398,759|17-7) 31,004,479/74-4 9-8] 5,820,754)13-9| 24,169,112)57°9 
1929 4 8-7 7.077.700}17 - 8} 29,182.776|73-5 10-7| 4,194,537|10-6| 23,970,437|60°4 
1930 4 9-5] 6,414,745!17-5! 26,790,315|73-0 0-3] 6,081,262|16-6| 20,131,124)54-9 
1931) 4 10-5 4,663,988|15-5| 22,246,034174-0 6-8] 2,219,390] 7-4) 20,908,340/09 
A s 3,413,679|16-4) 14,907,214]71-9}| 20,745,893|| 2,262,439|10-9| 2,737,529|13-2| 11,879,072/00"¢ 
1933} 4 1-1 2,880,952|13-2] 16,451,840|75-7|| 21,757,792)|  2,740,484|12-6| 2,861,751|13-2| 12,924,038) 
soos 6 oe 2,157,272)19-6| 8,132,052|67-0]| 14,054,324 | 4,121,418|29-3| 2,748,714|19-5| 3,664,709)26"1 
1935 | 4 oo) 2,751,486/18-2) 9,204,709|60-9|| 15,121,195|| 4,903,053|32-4| 2,803,933)18-5| 3,846,868/20° 

1936 | 4 19-3 3,026,455118-4| 10,231,978)62-3|| 16,493,434 1936 |_4 | _3,165,000'19'3' __---_| »-- | 3,026,455'18-4} 10,231,978)62-3|| 16,423,434!| _5,786,031/35-1| 2,983,239|18-1| _ 3,712,000" 3,712,600/2 
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189 
189 
190 
196 
191 
191 
19) 
191 
19) 
19! 
19 
19 
19 
19. 
19 
19 
19 
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19 
19 
19 
19 
19 
1g 
19 
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No. Capital of et % of 
ie yeu | | tle | atee | baie | Deven | pa] Notee | it 
% 6 ches ties ties ties 
Lia ee TT Ss ee TT 
tes ss90 {10 | 975 | 14,755,000] 12-6] 91,610,000] 77-9 6,468,000) 5-5 
58-9 1895 (10 | 1,013 | 15,090,000) 12-3} 94,592,000] 77-8) 7,264,000] 5-9 
66-7 1900 [10 | 1,075 | 16,217,000] 11-8/107,154,000| 77-9] 8,056,000) 5-9 
66-6 4905 |11 | 1,159 | 17,246,000) 13-0]100,643,000| 76-1) 7,545,000] 5-7 
52-9 1910 | 9 | 1,221 | 17,559,000} 12-7]106,652,000| 77-5] 7,126,000] 6-2 
54-3 1915 | 9 | 1,253 | 16,208,900} 9- 1/140,569,000} 82-0} 12,555,000] 7-1 
43-9 1916 | 8 | 1,251 | 15,631,000] 7-5|166,620,000| 80-2| 15,461,000] 7-5 
laaee 1917 | 8 | 1,243 | 16,064,000} 6-7]196,538,000} 81-7] 19,023,000] 7-9 
“9 1918 | 8 | 1,242 | 16,577,000] 6-6|222,055,000| 81-1) 25,141,000] 9-2 
47-9 1919 | 8 | 1,249 | 17,009,000] &-3/259,610,000| 81-2) 28,032,000] 8-8 
53-0 1920 | 8 | 1,264 | 17,911,000] 5-3/279,228,000| 82-1} 29,363,000] 8-7 
51-4 1921 | 8 | 1,283 | 18,621,000} 5-4/291,060,000| 84-6] 25,188,000] 7-3 
58-3 1922 | 8 | 1,352 | 19,731,000] 6-1/2.7,791,000| 83-2) 23,321,000] 7-3 
53-7 1923 | 8 | 1,417 | 20,468,000] 6-8/247,226,600| 82-5) 22,106,500] 7-4 
54-0 1924 | 8 | 1,468 | 22,632,000] 7-6/242,572,000] 81-3] 22,181,000] 7-4 
54:3 1925 | 8 | 1,536 | 23,947,000] 8-0/240,945,000] 81-0) 21,668,000] 7-3 
56-3 1926 | 8 | 1,565 | 24,578,200} 8-4/238,821,400| 81-4) 20,716,800] 7-1 
57:5 1927 | 8 | 1,589 | 25,165,200} 8-4/241,965,600| 81-1) 21,165,000] 7-1 
56-0 1928 | 8 | 1,614 | 25,884,288] 8-4/248,800,347| 80-7| 21,053,087| 6-8 
54-3 1929 | 8 | 1,633 | 27,766,320] 9-2/250,853,396| 80-5| 21,361,931| 6-9 
55-8 1930 | 8 | 1,659 | 30,099,368] 9-5/256,083,505| 80-6] 21,405,253| 6-7 
56-8 1931 | 8 | 1,718 | 30,717,118] 10-1/243,568,271| 80-0] 21,373,373| 7-0 
56-3 1932 | 8 | 1,663 | 30,777,118] 9-1/276,463,502| 81-9] 21,018,222) 6-2 
51-6 1933 | 8 | 1,826 | 30,917,118] 9-0/281,678,416] 82-0) 19,175,467) 5-6 
46-1 1934 | 8 | 1,852 | $1,017,118] 8-8|286,687,897| 81-3} 21,373,931] 6-1 
44-6 1935 | 8 | 1,868 | 31,393,336] 8-3/308,499,225| 81-5| 21,890,839} 5-8 
45-9 1936 | 8 | 1,849 | 31,630,364} 8-1/317,313,052| 81-2] 23,113,387] 5-9 
46-4 

™ eo! ro 

° a- 

— Braa- bill. Notes bili- 

ches ties ties 
r g 
‘5 456 68-8| 6,642,000|11-8 
3 496 72-0] 6,143,000] 9-9 
i 543 72-8| 6,708,000] 9-9 
‘4 627 74:4| 5,966,000] 8-3 
| 663 76-0| 7,211,000 8-8 
— 703 74-0) 15,000,000|14-3 
+5 848 74-9] 30,896,000/17-6 
5 869 79-2] 29,054,000|13-9 
3 912 83-2] 24,717,000|10-3 
)-3 947 86-1) 19,052,000] 7-7 
7 986 86-0} 17,321,000} 7-1 
[ 267 86-4] 4,989,000 7-6 
0 248 84:7} 5,016,000] 8-2 
7 249 84-3] 4,864,000] 8-0 
0 252 84-7| 4,399,000] 7-4 
2 254 84-6] 4,137,000] 6-9 
0 255 82-4] 4,037,000) 6-7 
= 255 82-5] 3,909,809] 6-5 
- 256 82-5] 3,663,512] 6-1 
2 ° 
9 256 82-3] 3,586,797| 6-0 
. 258 83-0] 3,193,060] 5-4 
5 259 86-8] 3,221,823] 6-2 
2 260 85-9] 3,249,433] 5-5 
4 259 85-5] 3,407,010] 5-8 
‘] 259 84-0] 3,613,654| 6-1 
4 259 84-71 3,708,243] 6-3 
4 
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JOINT STOCK BANKS OF SCOTLAND 














Liabilities 
£ 
117,874,000 
122,525,000 
137,498,000 
132,261,000 
137,850,000 
177,004,000 
207,376,000 
240,550,000 
273,658,000 
318,754,000 
339,167,000 
344,974,000 
321,781,000 
299,359,100 
298,693,000 
297,839,000 
293,678,000 
298,421,400 
308,091,180 
311,356,958 
317,490,148 
304,444,942 
337,605,909 
$43,580,047 
352,617,287 
379,035,738 
392,268,373 


Cash in Hand, 
and Money 
at Call 





21 “27 | 
, 1000) 
22,795,000 
26,438,000 
23,937,000 
25,604,000 
36,730,000 
42,026,000 
47,788,000 
57,250,000 
65,556,000) 
72,974,000 
70,232,000 
63,814,000 
64,015,300 
61,330,000 
60,341,000 
59,592,900 
61,223,800 
63,322,077 
62,307,357 
63,804,561 
60,416,949 
68,065,589 
66,598,014 
70,503,482 
75,868,284 
ene 


JOINT STOCK BANKS OF IRELAND 


































Total 
Liabilities 


£ 
56,132,000 
61,663,000 
67,988,000 
71,967,000 
82,150,000 
104,799,000 
175,739,000 
209,632,000 
240,391,000 
246,881,000 
242,199,000 


65,596,000 
61,329,000 
60,687,000 
59,153,000 
59,836,000 
59,909,000 


60,253,773 
59,935,355 
59,600,010 


59,085,223 
62,058,907 
59,500,977 
59,058,242 
59,684,000 
58,877,713 


® Northern Ireland 


Cash in Hand, 
Money at Call 


and 
Short Notice 





£ 

9,086,000 
11,253,000 
11,697,000 
10,396,000 
13,762,000 
23,313,000 
56,813,000 
55,090,000 
46,698,000 
42,887,000 
31,834,000 


7,306,211 
6,227,146 
5,826,630 


5,775,738 
7,959,855 
5,727,819 
7,163,214 
7,197,173 
6,995,308 


Bia 
ties 
18-2 
18-6 
19-2 
18-1 
18-6 
20-7 
20-3 
19-8 
20-9 
20-6 
21-5 
21-0 
19-8 
21-4 
20-5 
20-3 
20-3 
20-5 
20-5 
20-0 
20-1 
19-8 
20-2 
19-4 
20-0 
20-0 
19-4 


% of 
Lia- 
bili- 
ties 


16-1 
18-3 
17-2 
14-4 
16-7 
22-2 
31-8 
26-3 
19-4 
17-4 


13-1 |103,019,000 


23,221,500 
21,263,000 
21,532,000 
18,947,000 
18,943,000 
18,819,000 


19,638,930 
20,471,667 
21,561,407 





12-5 
11-2 
11-1 
10-1 


10-7 
12-8 


12-1 








Banking 
[ enppioanend 


Investments 


£ 
29,349,000 


30,770,000 
33,401,000 
31,396,000 
33,322,000 
67,019,000 
69,693,000 
71,584,000 
93,889,000 
111,985,000 
102,968,000 
114,531,000 
126,025,000 
112,137,800 
103,927,000 
95,204,000 
91,208,300 
88,592,300 
83,378,875 
83,657,183 
98,092,554 
101,410,598 
136,749,832 
157,662,428 
161,109,262 
177,731,804 
186,258,000 


Investments 


80,959,000 
81,670,000 














%, bes ft Discounts 
bili- | 4 an 
ties vances 








23 


% of 
Lia- 
bili- 
ties 


£ 
24-9) 60,103,000) 51-4 
25-3) 62,241,000; 51-1 


24-3) 70,395,000 
23-7) 68,714,000 
24-2) 70,661,000 
37-9) 64,621,000 
33-5) 85,136,000 
29-6) 112,159,000 
34-3/113,961,000 
35-0} 129,962,000 
30-4) 153,122,000 
32- 2/150,850,000 
39 - 2/ 122,366,000 
37-5) 114,277,300 
34-8) 122,977,000 
32-0/131,309,000 
31-1/133,057,000 
29-7/138,745,500 
27 -0|149,622,489 
26-9)154,113,494 
30-9) 146,104,641 
33-3) 133,960,315 
40-5) 122,939,694 
45-9) 108,250,955 
45-7|106,317,853 
46 -9|107,093,128 
47+5) 105,293,560 








9, 

bie | Pecos 
aes Advances 

£ 

32-2} 28,791,000 
29-1} 31,182,000 
26-1] 37,464,000 
26-3] 41,568,000 
28-2] 44,127,000 
33-6] 44,706,000 
37-2} 51,993,000 
37-0} 75,303,000 
33-5} 109,623,000 
33-0/119,275,000 
42-5|104,554,000 
35-4) 33,572,000 
34-7] 32,450,000 
35-5] 31,747,000 


32-1) 33,543,000 
31-7| 33,379,000 
31-4) 32,814,000 
32-6) 32,653,916 
34-2) 32,605,519 
36-2) 31,566,964 
36-4) 30,979,285 
34-7| 31,844,691 
27,359,111 
2 


1 
7 

*4) 24,634,157 
4! 23 


43 
43- 
45 
46- 





51-2 
51-9 
51-5 
36-5 
41-1 
46-5 
41-6 
40-6 
45-0 
43-9 
38-1 
38-1 
41-2 
44-1 
45-3 
46-5 
48-5 
49-5 
46-1 
43-7 
36-4 
31-5 
30-2 
28-3 
26-9 


eee eee LL 
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bili- 
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ENGLISH JOINT STOCK BANKS 
































a3 Us. | Notes Accept. 

womctte | mo | ertomet eet S| So 

3 Callable | Reserved Profits . ait 

£ £ £ £ £ £ £ £ 
1 Barclays Bank ...... Dec. 31, ’36| 2,106) 15,858,217 Nil = |15858217}10250000)_... wee + — | 9,266,151 
2 Baring Bros. & Co.... |Dec. 31, 36 1) 2,050,000 Nil —_[2,050,000/1,000,000) 22,251)... vs | 3,424,240 
3 Brit. Mut. Bankg. Co. |Dec. 31, ’36; None} 300,000 Nil 180,000) 130,600) 27,213 
4 Coutts and Co. ...... |Dec. 31,’36} 4) 1,000,000 1,000,000) 1,000,000)... Lae pe 500,745 
5 District Bank ......... Dec. 31, ’36| 555)10,560,428|1,264,000| 6,320,000|2,976,428|2,976,428| 269,237| __... w+ | 7,282,046 
6 Glyn Mills and Co.... |Dec. 31,’36}  2| 1,060,000 ene 1,060,000} 810,000)... se .» | 3,203,905 
7 Isle of Man Bank ... |Dec. 31,’36) 10} 300,000} Un- 200,000| 100,000} 240,000} 19,488} 97,713) 6,721 

8 Lloyds Bank ......... Dec. 31, ’36| 1,901|73,302,076 3,593,289 53,898,585) 15810252|9,000,000}1224629| 6,291) ... (32,971,501 
9 London Merch. Bank |Dec. 31, ’36) None! 1,350,000; 525,000, Nil 825,000) ... we bis ” 889,339 
10 Martins Bank ......... Dec. 31, '36| 555|20,602,272|5, 167,558) 11,274,672)4,160,042|3,300,000) 587,251} 20,761) ... | 7,850,465 
11 Midland Bank ...... Dec. 31, ’36| 2,136/41,504,262|7,172,697|20,083,553|14248012/|11500000) 547,084|__... w+. |18,600,273 
12 National Provincial... |Dec. 31, ’36) 1,335|43,617,080|5,839,611|28,298,053|9,479,416|8,000,000| 970,667) __... ... | 8,376,087 
13 Union Bk. of Mchstr. |Dec. 31, ’36 1,500,000| 750,000; Nil 750,000} 500,000} 14,513|_... wes | 1,282,875 
14 Westminster Bank... |Dec. 31, ’36| 1,090|30,533,127|7,070,990| 14,141,980\9,320,157|9,320,157|1109370} 13,774) ... [20,556,532 
15 Williams Deacon’s Bk |Dec. 31,36, 205) 8,125,000|1,562,500| 4,687,500\1,875,000| 800,000) 102,046) _.... w+ | 1,360,678 


——— ———S | |  ———— | | | 




















Totals ......... js0074 251662462)33065595 138904343|79692524|58837185|4893749| 138,539] 6,721|85,564,837 
(d) In Isle of Man. 
SCOTTISH BANKS 
| 
1 Bank of Scotland ...... Feb. 29, 37) 262| 2,250,000) 750,000 Nil _|1,500,000/2,300,000/ 358 goals 230 247| 665,602 2,451,834 
2 British Linen Bank.... |Jan. 15, ’37| 216) 1,250,000, Nil Nil _|1'250,000/2'500,000] 174,993/2,640,870)1,895,571| 815,099 
3 Clydesdale Bank ...... Dec. 31, '36| 207] 5,300,000| Nil | 4,000,000|1,300,000|1,650,000| 263,523)3,002,690|  ... | 942,566 
4 Com. Bank of Scotland |Oct. 31, '36, 377} 7,500,000|2,450,000| 2,800,000'2,250,000|3,050,000) 191,042/3,628,810| ... {3,298,843 


5 Nat. Bk. of Scotland (Oct. 31, '36, 190) 5,000,000; 900,000) 3,000,000 1,100,000 1,600,000 218,265 2,720,481 ..» {2,203,130 
6 N. of Scotland Bank (Dec. 31, ‘36, 161) 3,260,000; 163,000| 1,956,000|1,141,000|1,265,000) 182,018/2,310,633 

7 Royal Bank of Scot. (Oct. 12, 36) 255) 3,780,192, Nil Nil 3,780, 192\3,944, 172) 245,004/2,929,938 606, 456 3, 533, 850 
8 Union Bank of Scot. /Apl. 2, 37) 181| 5,200,000, Nil 4,000,000) 1,200,000) 1,800,000) 367,981/2,640,729)__... 1,593,747 














NORTHERN IRISH BANKS 


1 Belfast Banking Co. |Dec. 31,’36, 51) 2,500,0 200,000| 1,500,000; 800,000) 800,000) 148,539] 942,675 | 145.270 
5, 


2 Northern Bank, Ltd. |Dec. 31,’ 93} 3,500,000| 700,000\ 2,100,000} 700,000} 500,000| 66,665/1,188,210 
3 Ulster Bank ......... Dec. 31,36] 115] 3,000,000} Nil | 2,000,000|1,000,000|1,000,000| 84,470|1,577,358 
Totals ......... 259] 9,000,000| 900,000| 5,600,000'2,500,000|2,300,000) 299,674|3,708,243 | 145,270 





PRIVATE BANKS 


1 Blydenstein (B. W.) & Co. 
2 Grace Bros. & Co., Ltd. 

3 Hoare (Chas.) & Co. ....... 
4 S. Japhet & Co. ............ 





501 
339 
465 
273 
087 


532 
678 
837 
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ENGLISH JOINT STOCK BANKS 











11 12 13 14 15 16 17 
w Cash Investments Discounts and Advances 
De pos t OTAL ose i 
an Lusiiryms In Hand At Call Discoun uding Bank 
—. and at and Gort, Secs. | Stocks and Where | Advances, | Ssud for —— 
comms awp Assets || Bank of Short Stated Other In- Stated Acceptances 
England Notice tely | Yestmente | Separately ote. 









£ £ £ £ £ 
429,538,418 26,318,800) 100,023,564) 16,293,331) 59,248,252 179,685,011 16,752,917 Barclays Bank. 
21,420,013) 27,916,504 5,918,753} 2,131,749| 6,874,716 oa 6,304,543) Baring Bros. & Co. 
1,083,367|| 1,421,180 40,916 567,378 ove 689,316 16,534; Brit. Mut. Bankg. Co. 


23,864,920 | 26,365,665 
78,218,013 | 91,903,248 
41,039,208|| 46,113,112 
3,446,942|| 3,910,864 
406,060,950 |1465,073,623 

229,243 
93,475,145 
486,947,988 
320,898,299 
17,129,372 
367,877,506 
$7,577,981 
2329107565 


1,676,500; 5,451,845) 3,473,276, 1,292,653) 10,378,191 912,745} Coutts & Co. 
8,764,618) 27,147,242) 2,251,006) 6,533,395) 27,398,273) 8,835,836) District Bank. 
14,170,100} 9,478,250 924,868 662,360! 7,750,649} 3,943,905! Glyn Mills and Co. 
2,025,721 994,363 soe 401,003 30,000) Isle of Man Bank. 
37,781,806) 98,479,733) 21,027,656) 45,070,460/157,559,059| 40,571,696} Lloyds Bank. 
370,000 43,109 70,327 101,912 220,324; 1,003,459) London Merch. Bank. 
5,535,000) 26,842,825) 6,140,096; 3,496,363) 42,999,470) 10,446,680) Martins Bank. 
28,687,886) 125,308,880) 11,265,894) 74,413,998/189,516,488) 28,485,879| Midland Bank. 
29,436,454) 81,573,193) 10,134,490) 44,190,103/122,077,391| 15,707,454, National Provincial. 


10,972,877 
9,182,981 
459,778 
64,583,213 
33,452 
13,695,277 
75,033,470 
44,864,137 
6,593,950 
53,291,340 












1,577,462 514,445 360,933 8,918,032} 1,711,937) Union Bk. of Mchstr. 
44,983,298) 109,262,251) 4,787,061) 44,741,280) 125,336,406) 25,795,860| Westminster Ban. 
5,600,269] 11,354,253} 1,524,189) 2,499,609) 11,955,042} 2,443,141] Williams Deacon’s Bk. 


| | | | LL 


'29458732)|36 1 ,763,756/204,324,731/604,528,197| 87,100, 129/289,486,034/884,354,655/ 162,934,586) Totals. 





SCOTTISH BANKS 



















37,635,698] 48,201,414 3,663,000 | 24,755,660] 921,572 | 851,424 | 9,799,939 | 2,886,934 | Bank of Scotland. 
36,042, 45,321,703 a 23,346,210) 436,280 ca 9,028,290 | 1,188,756 | British Linen Bank. 
34,893, 2.717,000 | 14,884,785] 3,278,138 | 890,912 |12,018,100 | 1,579,847 | Clydesdale Bank. 
42,017, 3.419.000 | 25,234.155| 220,615 | 1,143,545 [13,101,457 | 4,213,843 | Com. Bank of Scot. 
36,532, j 5,006,000 | 18,280.338| 960,767 | 1,302,559 {11,215,767 | 2,773,962 | Nat. Bank of Scot. 
30,554, ,452, 2,333,000 | 19,555, 615,300 | 135,228 | 7,628,396 | 175,345 | N. of Scotland. 
66,800,985| 81,840,597 7.719.504 | 28,975,313] 3,756,555 | 4,114,747 |23,333,076 | 4,683,189 | Royal Bank of Scot. 


3.611.382 | 16,632,554| 4,403,930 | 1,503,674 | 9,217,448 | 2,019,050 | Union Bank of Scot. 


——— cee | tt LL 


28,468,886 |171,664,843| 14,593,157 | 9,942,089 |95,351,474 |19,520,926 | Totals. 


40,439,541 


NORTHERN IRISH BANKS 






14,044,212]| 16,735,426] 2,732,715 6,813,918} 629,861} 202,757| 6,313,972} 42,202) Belfast Banking Co. 
1 


14,043,884 es 4,958,078} 1,566,452)... 8.039.011; 345,270] Northern Bank, Ltd. 
21,769,446 || 25,498 ve 11,909,951} 1,430,458 a 9,247,967|  282,507| Ulster Bank. 
cme 2-7 ne oe ease es maaan 

49,857,542} 58,877,713 oe 23,681,947| 3,626,771 202,757| 23,600,950} 669,779) Totals. 





DISCOUNT COMPANIES 





Loans 
Invest- Bills and Total 


Cash at 
Bankers ments 





Union of Lond. | Dec. 31 |3,750,000} 57,285,704| 8,164,125 
Totals. 7,750,000] 121,856,917|27,535,066| 745,034| 158,727,362, 3,205,948|40,751,732| 110,545,992|3,731,441| 159,727,362 


es sk Ss EES AAR LE DIE SE 


346,593] 69,851,452| 1,525,946/16,125,831| 50,356,870) 1,450,556) 69,851,452 


a6 jain aap asad ties 05 i 
’ Sool = 5 — 







os rae 






ae 


































it 
Rivet 


_ Fi ny ‘ 
lee a ON OR A EM eae 














* ~ 


Coup 


sawn’) 
ms yt 


aor 


26 [ supplement 


THE ECONOMIST 


May 15, 1937 


JOINT STOCK BANKS OF ENGLAND AND WALES 


BARCLAYS BANK LIMITED 
(Member of London Clearing) 


ESTABLISHED AS A PRIVATE BANK PRIOR TO 1729. INCORPORATED 1896 AS BARCLAY AND Company, Limirep, 
NAME CHANGED AS ABOVE FEBRUARY, 1917. 


1896—Formed by amalgamation of 20 private banks. 

1897—-Absorbed Woods and Company. 

1899—Swaledale and Wensleydale Banking Company, 
Limited, taken over. 

1900—Milbanke, Woodbridge and Company, Woodbridge, 
Lacy and Company, and Parsons, Thomson 
and Company absorbed. 

1902—York Union Banking Company, Limited, Marten 
Part and Company, J. and J. W. Pease, and 
Roper and Priestman absorbed. 

1904—Absorbed Thomas Ashby and Company, Staines, etc. 

1905—Absorbed Bolitho, Williams, Foster, Coode, Grylls 
and Company, Limited, Hammond and Com- 
pany, Newmarket. 

1906—Absorbed Leatham, Tew and Company, Wakefield 
and Pontefract, 

1909—Wootten and Company, Oxford, absorbed. 

1911—Stamford, Spalding and Boston Banking Company, 
Limited, acquired. 

1913—Absorbed J. and C. Simonds and Company. 

1914—Nevile Reid and Company acquired. 

1916—Absorbed United Counties Bank, Limited. 


1918—Absorbed London, Provincial and South - Western 


1925—Affiliation with Barclays Bank (Dominion, Colonial 
and Overseas), formerly the Colonial Bank, 
with which are amalgamated the Anglo- 
Egyptian Bank Limited, and the National 
Bank of South Africa Limited. 

1929—Barclays Bank (Canada), Montreal, established. 
A branch was afterwards opened at Toronto, 

1932—Barclays Trust Company of Canada, Montreal, 
established. 


1864—-Provincial Banking Corporation, Limited, formed to 
take over the firm of Day, Nicholson and 
Stone and the East of England Bank. 

1865—Absorbed the Bank of Wales. 

1870—Name changed to London and Provincial Bank, 
Limited. 

1871—Absorbed Fincham and Simpson, Diss and Eye. 

1873—Absorbed J. and J. W. Walters, Haverfordwest, &e. 

1878—Absorbed North Kent Bank. 

1918—Amalgamated with London and South Western 
Bank, Limited. 


Prortts anD DivipeNnps 










































oe Reserve, 
Bank, Limited (see below). Year Net Per Cent. ———Dividends——. Invest- _ Carried 
Absorbed Gillett and Company, Oxford, etc. Lge pe — ee 
1919 The Union Bank of Manchester Limited and ‘ ‘a Sen 80 
The British Linen Bank affiliated to Barclays| 1926...... 2,427,162 0-69 1,651,462 4B gc 147 900,000 512,285 
Bank Limited. 1927...... 2,906,329 0-65 —1,666,340 4 S95 1° | @o0,000 852,288 
1920—A bsorbed Tubb and Company, Bicester. 1928 ee 2,301,285 0-60 1 666,349 ty - 650 000 537,201 
1922—Sole control secured of Cox and Company (France) PB EO 
ore 552,492 
Limited, and business now conducted under eames eectncernd — — a = — ' 
the title of Barclays Bank (France) Limited. 1930...... 1,821,207 0-47 1,614,275 4B gC 14 f 200,000 559,964 
1925—Barclays Bank S.A.I., Rome, established. 1931...... 1,794,825 0-48 1,888,299 48 ShS 1° | 200,000 565,950 
A Shs 10 
gasreninemneneninicinennl ABNER joniineenticereninmannatety 1932...... 1,574,013 0-38 1,562,202 (Bac i4 577,761 
Subscribed =“ Paid-up —=—Callable Reserved | 1933...... 1,604,680 0-30 1,862,202 {A Sts 101, go,009 570,238 
"6? ee cccemasiienen 3,430,356 3,430,356 il il A Shs 10 
*B" Shares soccccccscsss 11,760,811 ‘11,760,811 Nil Nil 19S4renee 1,708,174 = O41 1,814,378 1 A 14 f 100.000 = 904,197 
a — = - 1935...... 1,783,784 0-40 1,614,275 {A S310} 150,000 583,645 
Nil A Shs 10 
Nil 1936...... 1,894,361 0°47 1,588,239 \B&C 14 250,000 639,768 
ASSETS 
— 
an = 
Wi sevess- | 9 3 z Sundries, | § 
5 ments | © | Discounts Advances including | V 
£ £ £ Cover for| § 
(b) Accept- | & 
ances 
é £ £ f a’ 
“ 26,108,217|7-5|12,446,160 . 8|36,61 7,279) 10-5|155,454,795|44-6)17,660,231|5°1 
“ 26,108,217/7 -3/ 12,830,669 . 5/32,518,234| 9-1|161,867,906|45-3)18,239,605)5°1 
eee 26,108,217 |6-8)24,874 . 7\38,258,569| 9-9|168,620,475) 43 -7|30,375,354|7°9 
* 26,108,217|6-8)21,991 . 6|36,966,668| 9-6|174,454,652/ 45-2 27'856,512|7°2 
ese 26,108,217)/6-7| 12,710,524 . +3}50,901,977)13- 1|169,672,248) 43 -7|19,030,670)4-9 
aie 26,108,217|7 -0/10,796,794 ‘ -©}40,791,393|10-9|172,197,631 |46 -3|17,546,375)4°7 
; 26,108,217|6-3| 6,279,470 24,817,550] 6- -7|66,289,257| 16 -0| 153,158,668) 37 - 0|13,575,838)3-3 
aoe 26,108,217/6-3) 7,191,741 ,186/15- 1)21,883,300) §- 5|59,953,329) 14-5) 148,835,468) 36: 1|14,788,579/3°6 
seve 26,108,217/6-3) 7,205,554 699,862) 14 -2/25,837,900) 6- 7|47,572,778) 11 -5|155,979,234|37 -7|14,853,917|3 6 
sees 26,108,217|5-9| 7,857,821 ,304,917/ 14-8) 25,604,250] 5- -7|60,695,872) 13-8) 160,549,222) 36 - 4|15,459,154)3-5 
Wain 26,108,217/5-6) 9,266,151 630,908 14 -3/26,318,800] 5- -0|59,248,252|12-7|179,655,011/38 -6|16,722,917)3-6 
Sst [mmm dnoe Joab dlenaued asus ame sada ageless 
April, 1937 _| 26,108,000'5-6 10,544,000|2-2/416,761,000'92-21|453,413,000)|52,841,000!11-7/25,128,000| 5-8|11644 -3151,806,000/1 1 -5!189,188,000)41 -8|17,995,00013-9 








a) Incluces balances with, and cheques in course of collection on, other banks in the United Kingdom. _(b) Includes investments in affiliations. 





(c) Including balances 


in account with subsidiary banks, 


BRITISH MUTUAL BANKING COMPANY, LIMITED 
ESTABLISHED 1857 


oat Paid-up Callable Reserved 
300,000 180600 120'b00 niu 
Per Share Per Share Per Per Share 
5 £3 £2 Nil 
This Bank has no branches. 


Profits anp DivipENps 


Reserve, Carried 

Net --Dividends— nvest- 

—— . Amount Rate ments, etc. Forward 
1-86 aso 3 shoo 6, . 
1:94 9600 12 5,000 8,308 
1-99 600 «12 8,000 85 
1-93 14,400 12 6,000 oe 
2-72 14,400 12 12,500 8, = 
2-44 14,400 12 10,000 
1-84 14,400 12 5,500 7,5 . 
rH lie 2 tek 
. 14, ’ . 
3-95 14,400 1 21,500 10,743 
1-54 
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Security 
with Economy 


BANK OF INDIA 


ESTABLISHED 7th SEPTEMBER, 1906 


The utmost safety is assured for valu- 
ables and documents placed in the Safe 
Deposit at the Head Office building of the 




















































































al CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 Midland Bank in Poultry, L 
kx, CAPITAL PAID UP __... ee »» 1,00,00,000 ry, London, E.C. 2. 
>. RESERVE FUND oy oe:  1,05,50,000 Private persons and accredited officers of 4 
companies, corporations, firms and associ- $ 
" HEAD OFFICE :—ORIENTAL BUILDINGS, BOMBAY ations may ious renters and oa ie , 
LOCAL BRANCHES: following advanta: j att ; 
Bullion Exchange, Shaikh Memon Street a eae { 
. bauer Hughes oa SECURITY A ely contrcn 
’ Colaba, Cusrow Baug Roce tied Be eee circular 
eighing 35 ¢ 
BRANCHES: cannes many sonata ol tea 
Ahmedabad, Ahmedabad (Station Branch), Bandra, Calcutta cones 20 supped wate che aaly em 
(Clive Street), Calcutta (Bara Bazar), Nagpur City, Poona, keys of his safe, to which he thus 
‘O Poona City, Rajkot, Surat. has sole access as often as desired. 
d LONDON AGENTS: PRIVACY R i 
The Westminster Bank, Ld. contents of their mn ant ote 
correspondence and conduct inter- 
DIRECTORS : views in private rooms equipped 
, Sir Chunilal V. Mehta, K.C.S.I. (Chairman) with telephone and stationery. 
Mr Ambalal Sarabhai 
LOW FEES Th j 
Mra Gedda ras om" te Cb neon 
ae ing to t size of safe selected. 
Sir Cowasjee Jehangir, Baronet, K.C.LE., 0.B.E. NSPECTION 5 C 
Mr Dinsha K. Daji ORDIALLY INVITED. i 
1 Mr Ramnivas Ramnarain Rabie 5 
Current it Accounts.—Interest is allowed on daily ; 
balances from 300 to Rs. 1,00,000 at 4 per cent. per annum. “SAFE DEPOSIT SERVICE ” ; 
Interest on balances in excess of Rs. 1,00, allowed only by - i : ; ’ i 
special arrangement. No credit will be given in account for interest containing full particulars and illustrations bs 
amounting to less than Rs. 5 per half year is obtainable upon personal or written i 
. o pe . application to the Head Office, Poultry, P| 
Fixed Deposits.—Deposits are received fixed for one year or London, E.C. 2, or the fellowing branches 
au panets at rates of interest which can be ascertained where similar facilities are available: ei 
Savings Bank.—Accounts opened on favourable terms. Rules 1 CSOEL SIRE, LONDON, BC. 2 | | 
on application. 100 KING STREET, MANCHESTER 2. + 
oie —— anseeiae a and Trustee Business.— +p 
may be obtained on application. , 
General Banking Business transacted, rules for which cap M | D L A N D B A N K 4 
be obtained upon application. : 
A. G. GRAY, Manager. LIMITED 
= al 
THE BANK OF ADELAIDE =" crcunny anni | 
(Incorporated with Limited Liability in Australia) SECURITY . 
EST. 1865 
Paid-up Capital = e e ° £1,250,000 
Reserve Fund - - : ° ° 1,000,000 
£2,250,000 ; 
Reserve Liability of Shareholders’ - _1,250000 38; / IIIT || cc Py 
£3,500,000 : y 
A j ey 
Head Office: Adelaide, South Australia 
MELBOURNE OFFICE: 267, COLLINS STREET 
SYDNEY OFFICE: 279, GEORGE STREET 
BRISBANE OFFICE: 305, QUEEN STREET 
PERTH (Western Australia) OFFICE: ST. GEORGE'S TERRACE 
FREMANTLE OFFICE: 78/80, HIGH STREET 
London Office : 
11, LEADENHALL STREET, E.C.3 
Bills on Australasia purehased or collected. / 
Drafts and Letters ot Credit issued, and Remittances cabled. Accounts \ ‘Se y 
opened in Australia for Overseas Banks. Every other desoription of Banking \ COMPANY / 
and Exchange business transacted. \ Wy 
Enquiries regarding Australian Trade invited. \ LIMITED Wy 
A. BUTTERWORTH, Manager \ Wa 
THE : 
FUNDS EXCEED : 
£47,000,000 i 
ABSURANCE COMPANY LTD. CLAIMS PAID { 
— OVER : 
Chief Offices : £200,000,000 ; 
Established mee : 
31 Dale Street, LIVERPOOL 1891 . 
All classes of 5 
Assets Exceed: Sseetene > 
transacted 
£1,000,000 | 
Claims Paid Exceed : Head Offices: 








£1,800,000 


NORTH JOHN ST., LIVERPOOL - LONDON: LOMBARD STREET 





Sele 


f 
} 
it 


aw 


= erriate 


PAR ens seem nD WO ia Ae one eee 


SS AEP Tee 


28 [seppiement] THE ECONOMIST May 15, 1937 


BRITISH MUTUAL BANKING COMPANY, LI MITED—Continued from page 26 
































£ £ 
17°5 1-7 80-8 e08,316 99,728 | 12-4 91,142 | 11-3 | 611,156 | 75-9 £ 290 0-4 
18-3 2-1 79-6 844,212 118,291 | 14-0 78,126 | 9-3 | 644,655 | 76-3 3,140 | 0-4 
18-2 2-1 79°7 ,774 1 7-6 | 110,482 | 12-6] 712,941 | 79-5 2,990 | 0-3 
19-3 2-2 78-5 |} 1,037,327 173,805 | 16-7 | 151,041 | 14-6 | 665,366 | 64-2 47,115 | 4:5 
21-3 2-3 76-4 283 108,014 | 10-8 | 126,199 | 12-7 | 712,634 | 71-6 48,436 | 4-9 
22-3 2-3 75°4 996,458 124,781 | 12-5 | 167,973 | 16-9 | 660,732 | 66-3 42,972 | 4-3 
21-8 2-2 76-0 || 1,017,451 152,336 | 14-9 | 219,368 | 21-6 | 627,012 | 61-7 18,735 18 
16-5 1-5 82-0 || 1,380,178 96,827 | 7-0 28-8 | 866,210 | 62-8 18,636 | 1-4 
21-0 1-9 77:1 1,160,983 108,064 9-3 31-7 | 662,272 | 57-0 22,799 | 2-0 
20-4 2-0 77-6 || 1,243,115 || 92,302 | 7-4 | 472,133 | 38-0 | 662,146 | 53-3 | 16534 | 1-3 
21-8 1-8 76-4 || 1,421,180 107,037 | 7-5 244 | 42-7 | 689,316 | 48-4 16,534 | 1-4 
BARING BROTHERS & CO., LIMITED 
ESTABLISHED 1890 
——— PITAL 
Subscribed Paid-up ble. Reserved 
£ £ R R 
OUR AEY 0002000000 cccrccsececcscceceee 50,000 50,000 il il 
4% cum. Ist Pref.... ........-..++ 1,000,000 1,000,000 Nil Nil 
44% non-cum. Red. Pref. ........ 1,000,000 1,000,000 Nil Nil 
a LIABILITIES ASSETS 
-—1sS 
i 5 r 3 |] usb |] oe , | , | Advers | | 
st) at = it 7 yg ip q ~ - . o ‘ ility ~ a 
3 § oe § ee = Accept- E aa § yon at Call & Invest- 3 is & ot Cus- § Prem- | § 
> Zz — at E ances Current a. and “f ments ra able tomerson| ~ ises | 5 
es 2 aos é 2 Accounts | ¢ Sheet é é Accept- | 2 é 
Votice ances 


























£ £ 
1926 | 1 | 2,025, 6-3 e-- | 7,661,022) 23- 22 542,055 69-9 || 32,214,916)| 8 25-6) 1,058,237] 3-3 42-0) 9,2 28-7) 127,000/0-4 
1927 | 1 | 2,025,000) 6-3 .-- | 7,638,264] 23-8] 22,462,368] 69-9 || 32,142,596|| 7 23-8) 2,088,308] 6-5 38-4 30-9} 127,000|0-4 
1928 | 1 | 2,025,000) 6-1 0-1] 9,253,107] 27-8} 22,096,857| 66-1 || 33,392,230)| 7 22-1) 1,066,301} 3-2 33-9]13,4 40-4} 127,000)0-4 
1929 | 1 | 2,025,000] 7-0 0-1] 6,695,344] 23-2) 20,069,156] 69-7 || 28,807,940)| 6 23-7] 1,420,502] 4-9 32-7/11,0 88-3) 127,000/04 
1930 | 1 | 3,050,000/11- 0-1] 5,508,494) 21-1] 17,557,057| 67-2 || 26,134,834)! 6. 24-2) 3,715,247|14-2 26-8 34-3} 127,000/0-5 
1881 | 1 | 3,050,000113-0 0-1} 2,785,714) 11-7] 17,640,574| 75-2 ,446,828|| 6 25-9] 2,915,224/12-4 29- 31-3} 127,000/0 & 
1932 | 1 | 3,050,000/13-2 0-1] 2,529,109] 11-0] 17,411,784] 75-7 || 23,012,278)| 5, 24-6] 4,640,669/20-2 27-0 27-6) 127,000/0 6 
1983 | 1 | 3,050,000)12- 0-1] 1,795,521] 7-4] 19,540,425) 80-0 || 24,407,544 22-1] 5,787,619|23-7 25-4] 6,901,582) 28-3] 127,000/0-5 
1934 | 1 | 3,050,000)12-3 0-1} 2,104,732) 8-5) 19,669,010) 79-1 || 24,845,554 22-4) 7,054,632/28-4 20-6] 6,978,996] 28-1) 127,000/0-5 
1935 | 1 | 3,050,000|12-2 0-1} 2,696,813] 10-7} 19,312,257) 77-0 |} 25,081,100 23-5) 6,372,703|25-5 22-6] 7,012,743] 27-9] 127,000)0-5 
1936 } 1 | 3,050,000/10-9 0-1] 3,424,240] 12-2) 21,420,013] 76-8 || 27,916,504/! 6, 23-9} 8,050,502/28-8 24-6) 6,177,543) 22-2) 127,000/0-5 


COUTTS AND COMPANY 


440 Strand, W.C. 
(Members of London Clearing.) 
(Affiliated with National Provincial Bank, Limited.) 
City Office: 15 Lombard Street (formerly Robarts, Lubbock, and Company). Branches: 1 Park Lane, 16 Cavendish 
Square; Sloane Street (1 Cadogan Place) and 1 Brook Gate, Park Lane. 
Established 1692, and Incorporated 1892 as a Joint Stock company, with unlimited liability. The businesses of 
Coutts and Company and Robarts, Lubbock, and Company were amalgamated in 1914. 
































LIABILITIES ASSETS 
reer, Total ie : 
< ~ Liabili- < 3 = 4 reel a 
Dec. | Deposit i ties Cash in Cash at ee 5 $ele\s 
at | ama | & | Accent) § Assets Hand | § | Caland| § | tavest- | § ai | 3 £55 be) 9 
Reserve ances 0 Current and at rd Short ments Advances 2 Ee 2 
£ £ | Accounts | § Bank, etc. | & | Notice £ £ £ 3a858 d 
a 
£ £ ¢ f 
1926 | 1,600,000 | 8-4 ,272 | 1-4 | 17,119,599 | 90-2 18,964,871 2,908,814 15-3 1,548,450 8-1 | 4,257,807 | 22-4 9,658,098 s1-0 | 611,702 | 3-2 
1927 | 2,000,000 | 10-4 | 270,456 | 1-4 | 16,996,453 | 88-2 || 19,266 2,730,859 | 14-2 | 1,635,950 | 8-5 | 4,226,708 | 21-9 |10,030,936 | 52-1 | 642,456 | 3-8 
1928 | 2,000,000 | 9-9 | 463,613 | 2-3 | 17,715,988 | 87-8 || 20,179,601 || 2,938,070 | 14-6 | 1'717,000 | 8-5 18-7 |10,914,484 | 54-0 | 835,613 | 4-2 
1929 2,000,000 | 9-0 | 400,020 | 1-8 | 19,801,165 | 89-2 || 22,201,185 || 3,098,242 | 14-0 | 2,103,050 | 9-5 | 3.787.4 17-0 |12,440,419 | 56-0 | 772,020 | 3-5 
1988 =| 2,000,000 | 9-1 | 534,018 | 2-4 | 19,487,171 | 88-5 || 22,021;189 || 2,951,895 | 13-4 | 3,525,920 | 16-0 17-2 |10,871,741 | 49-3 | 913,518 | 4:1 
1981 | 2,000,000 | 10-2 | 497,316 | 2-5 | 17,030,426 | 87-3 || 19,527'742 || 2,445,055 | 12-5 | 2'213,000 | 11-3 20-0 |10,091,075 | 51-7 | 876,816 | 4-6 
1982 | 2,000,000 | 8-8 2-6 1 | 88-6 || 22,674,883 || 2,911,156 | 12-8 | 1,840,900 | 8-1 26-8 |10,837,664 | 47-9 |1,002,262 | 4-4 
1983 | 2,000,000 | 8-6 | 768,189 | 3-3 | 20,512,016 | 88-1 || 23,281,205 || 3,288,189 | 14-2 | 1,880,400 | 8-1 31-4 | 9,596,939 | 41-2 {1,181,189 | 5-1 
1934 | 2,000,000 | 8-5 | 709, 3-0 | 20,741,995 | 88-5 || 23,451,488 || 2,760,659 | 11-8 | 2,410,300 | 10-3 33-6 | 9,288,289 | 39-6 | 1,121,492 | 4-7 
1935 | 2,000,000 | 7-8 | 798, 8-1 | 22,751,748 | 89-1 550,204 || 2,991,532 | 11-7 | 2,839,700 | 11-1 33-4 | 9,989,353 | 39-1 [1,210,456 | 4-7 
Waal 2,000,000 | 7-6 | 500,745 | 1-9 | 23,864 90-5 || 26,365,665 || 3,180,455 | 12-1 | 1,676,500 | 6-4 33-8 |11,670,844 | 44-2 | 912,745 | 3:5 
aves 
1937 | 2,000,000 491,000 | 1-7 | 25,927,000 | 91-3 || 28,418,000 || 2,887,000 | 10-1 | 2,826,000 | 9-9 | 9,101,000 | 32-0 [12,701,000 | 44-7 | 903,000 | 38 
(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
DISTRICT BANK LIMITED 
EsTaBiisuep 1829—(Member of the London Bankers’ Clearing House) 
1863— Business of Loyd, Entwisle, Bury, and Jervis, of King Street, Manchester, acquired. 
1891—Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Company, Limited. 
: 1916—Absorbed Bank of Whitehaven Limited. 
1924—Title shortened from Manchester and Liverpool District Banking Company, Limited, to above. 
1935—Amalgamation with County Bank Limited. 
. ‘ee oc axp Divipsyps To Carried 
ear t. —Dividends——, Reserve, 
Ended Profits of ‘Amount Rate etc. Forward 
Dec. 31 £ Resources hin 5 
BE a iiniania 450,139 0-78 $47, 1 86, 297,245 
arteries 452,521 0:77 347,600 1 144,000 258,167 
- APITAL ae 28 scesisstess 455, 0-77 347,600 1 000 3 
2 me, | 3 ERP écesccsdenns - , mn 
Subscribed ee — Reserved April 30, 1937 1930 .....eseeese tS1'239 8-77 ‘Saas 18 60,000 201,264 
10,566,428 2,976,428 1,264,000 a 12,603,926 WII  cosccecosehe 424,239 0-75 347,600 on 60,000 217,903 
1982 ...cecsesees 416,412 0-66 347,000 {4198} Go,000 = 226,715 
Per Share {Per Share Per Share Per Share Per Share ro 
A £5 fi 13s, 4d. {3 6. 8d. £4 7s, 6d. 1988 o..escceeee 418,52 0-68 347,600 {A 168} Goo00 237,645 
B a él - é £2 15s, Od. 1984 o.....seees 430,229 © 0-68 ~=— 347,000 {A 16} 70,000 250,274 
Cc fl fl a a £4 10s. 0d. : . 6 
WE sicvcasiades 419,589 0-49 318,759* se # 90,000 261,103 
1996 ......ccvees 400,324 0-53 962,192e{ A&C 198 $120,000 269,297 
* Tax talised bonus of £200 


¢ Including 000. 

$ Net Proate for 1656 ced 000 cantenee cones yment of all tax. 

+ ie a formecy changed aghitat net rots,» sow 
to Property t. 
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LLOYDS BANK LIMITED 


Chairman 


The Rt. Hon. Lord Wardington 


Deputy Chairman 
Sir Austin E. Harris, K.B.E. 


Vice-Chairman 
Francis A. Beane 





Chief General Manager 
G. F. Abell 


Joint General Managers 


W. G. Johns, D.S.O., R. A. Wilson, Sydney Parkes, S. P. Cherrington 


TOTAL ASSETS EXCEED 


£465 ,000,000 





The Bank transacts every kind of banking business and offers a 
complete and efficient service with facilities throughout the World. 


Head Ofice: 71 LOMBARD STREET, LONDON, E.C.3 





STANDARD BANKor SOUTH AFRICA 


Bankers to the Imperial Government in South Africa and to the : LIMITED. 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland and Tanganyika 


CAPITAL AUTHORISED & SUBSCRIBED - £10,000,000 
CAPITAL PAID-UP- - - - = «* = £2,500,000 
RESERVE FUND - - - - -* * £2,500, 000 
CAPITAL UNCALLED - - += - = = #7,500,000 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4 iL 
ONDO 8 Lenden Wall, E.C.2 WEST END BRANCH: 9, Nerthumber! ve. W.C.. 
f ‘abe Seas dies = Wall Street Hambarg Agency: 49, Schauenburgerstrasse 


Over 370 Branches, Sub-Branches and Agencies in South, East and Central Africa 
EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE 


Branches in Afni d Agents and Correspondents 
eae _ rit The sna with Trade and Industrial conditions is 


intai ith special ion to Commercial and Credit Intelligence. This 
ee: ich to Exporter, Importer and others wishing to develop 


trade with South, East and Central Africa, 





THE STANDARD BANK MONTHLY REVIEW is sent post free on application. - gives the latest information 
on all South, East and Central African matters of Trade and Commercial Interest. 


RALPH GIBSON, London Manager 
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TT Laie aisle sitesi nian esitpeniabei hintaan 


BARCLAYS BANK 
(DOMINION, COLONIAL } 
AND OVERSEAS) | 


OVER 400 BRANCHES IN f 
THE UNION OF SOUTH AFRICA 
KENYA . TANGANYIKA . UGANDA . NYASALAND 


Per Cent. 


SeroeFfeeugnn 
Q-CS@AV2FHee2 Ow 


le. 


le 


NORTHERN & SOUTHERN RHODESIA . PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA . BRITISH WEST AFRICA 
MALTA . GIBRALTAR . CYPRUS . EGYPT . SUDAN . PALESTINE 
MAURITIUS . BRITISH WEST INDIES . BRITISH GUIANA 
LONDON . LIVERPOOL . MANCHESTER . HAMBURG . NEW YORK 


“fet. 


HEAD OFFICE: 
54 LOMBARD STREET, LONDON, E.C.3 


So eee ! ewe 


BARCLAYS BANK (CANADA) 
Montreal and Toronto 





OTTOMAN BANK 


(1 NCORPORATED IN TURKEY WITH LIMITED LIABILITY ) 
Founded 1863 


Capital : £10,000,000 Paid-up : £5,000,000 Reserve : £1,250,000 


General Committee 





LONDON PARIS 
General the Hon. SIR HERBERT A. smn Boat 4 HEWETT, G.C.S.I., RAOUL MALLET BARON HENRI HOTTINGUER 
LAWRENCE, 6.6.B. .B.E., e 
© W. © BARRY LORD HILLINGDON RENE BECHMANN JACQUES DE NEUFLIZE 
ALBERT C. GLADSTONE A. G. A. JAMIESON JEAN BOISSONNAS LE COMTE PILLET-WILL 
VISCOUNT GOSCHE ee SIR JOHN GORDON NAIRNE, Bart. 
cclecee ve Lieut.-Col. SIRALBERT STERN, K.B.c., CHARLES DE CERJAT AnaTvenes GeueY 
SIR W. GUY GRANET, G.B.E. C.M.6. HORACE FINALY EDOUARD VERNES 
LONDON : 26 THROGMORTON STREET, E.C.2 
anage . W. H. B Deputy Manager: R. S. C. Pearce 
auaten acess F. “Fisher Sub-Managers; A. Sampson, A. Brown 


Secretary to the Committee: W. Stewart McKim 


PARIS: 7 RUE MEYERBEER 


MANCHESTER : MARSEILLES: NICE: 


56-60 Cross Street 38 rue St. Ferréol 13 Place Massena . 
ISTANBUL : 

Branches throughout the Near East : 

TURKEY EGYPT PALESTINE CYPRUS IRAK IRAN i 


SYRIA: Banque de Syrie & du Grand Liban 
ROUMANIA: Bank of Roumania, Ltd. 

Affiliated Banks : YUGO-SLAVIA : Banque Franco-Serbe 
GREECE: British-French Discount Bank, Ltd. 





graphic Transfers issued. Letters of Credit granted. 
emer P Exchange and insurance operations effected. 








Siete, 


wag “ict 


32 [supplement] 


LLOYDS BANK LIMITED—Continued from page 30 


1884—Bosanquet, Salt and Company, London. 

1888—Pritchard, Gordon and Company, Broseley and 
Bridgnorth. 

1889—Birmingham Joint Stock Bank, Limited. 

1889—Worcester City and County Banking Company, 

1890— Wilkins and Company, Old Bank, Brecon, Cardiff, etc. 

1890—Beechings and Company, Tunbridge Wells, Hastings, 
etc. 

1891—Praeds and Company, London. 

1891—Cobb and Company, Margate, etc. 

1891—Hart, Fellows and Company, Nottingham. 

1892—R. Twining and Company, London. 

1892—Bristol and West of England Bank, Limited. 

1893—Curteis, Pomfret and Company, Rye. 

1893—Herries, Farquhar and Company, London. 

1894—Bromage and Company, Old Bank, Monmouth. 

1895—Paget and Company, Leicester Bank. 


THE ECONOMIST 
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1905—Hedges, Wells and Company, Wallingford Bank. 
1906—Devon and Cornwall Banking Company, Limited. 
1908—Lambton and Company, Newcastle-upon-Tyne, etc, 
1909—David Jones and Company, Llandovery, etc. 
1911—Hill and Sons, West Smithfield, E.C., etc. 
1912—Peacock, Willson and Company, Sleaford, etc. 
1914—Wilts and Dorset Banking Company, Limited. 

1918—Capital and Counties Bank, Limited. 

1919—West Yorkshire Bank, Limited. 

1921—Fox, Fowler and Company, Wellington {(Som.), etc. 

1923—Cox and Company, London, etc. 

1923—Henry S. King and Company, London, etc. 

Scbecrbed ""Paid-up Callable” Reerved’ une 

a ahs £ £ April 30, 1987 

A" shares ... 71,864,780 14,372,956 8,599,299 $3,808,585 {43,478,200 


“B" shares ... 1,437,296 7,296 Nil 1,972,532 
Per Share Per Share sat ans Per Share er Share 


£5 1 . ; 
il fi Nil Oil 1 7a, 64, 








; Pr D 
1897—County of Gloucester Bank, Limited. Year et tt. coed Sidieniaeen Reserves, Carried 
1897—Williams and Company, Chester, etc. Eee or ae me, — Rate > Fervent 
1898— Jenner and Company, Sandgate and Shorncliffe Bank. ; -. “AM I 
1899 __B Union Bank, Limited. 1926 ...... 2,523,582 0 1,973,888 4 « B” S, 550,000 533,992 
1899—Stephens, Blandy and Company, Reading, etc. 1927... 2,475,874 0-58 1,973,886 “B” 5 550,000 485,780 
1900—Vivian, Kitson and Company, Torquay Bank. 1928 ...... 2,528,143 0-58 1,973,886 4.4%, "SE 550,000 490,037 
1900—Liverpool Union Bank, Limited. “A” 16% 
1900—Cunliffes, Brooks and Company, Manchester, etc. ee ar vd eee one * a ee 
1900—Brooks and Company, London. 1999 «..... 2,129,516 0-49 = 1,726,551 4ugn § p 400,000 511,199 
1900—William Williams Brown and Company, Leeds. 1931 ...... 1,926,904 0-49 1,516,048 4.4), 1384 400,000 522,055 
1900—Brown, Janson and Company, London. “A” 1 
1902—Bucks and Oxon Union Bank, Limited. a ee a ee 
1902—Pomfret, Burra and Company, Ashford Bank, 1933 ...... 1,438,822 0-33 = 1,347,465 < .. B" 5 100,000 506,104 
1903—Hodgkin, Barnett and Company, Newcastle-upon- 1934 ...... 1,651,506 0-37 1,992,380 4h, 12S 250,000 515,290 
Tyne, etc. , “A” 12 
1903—Grant and Maddison’s Union Banking Company, | “* ~~ ee kt ee ES 
Limited. 1996 ww. 1,743,955 0-37 1,369,922 4 Bn 5 > 350,000 539,667 
LIABILITIES ASSETS 
















a2 
NX 


S8E8EN 


xe 


y 
| 


ee 


> 


es 
Apr., 193 








£ 
\14- 13°6)4 12-1) 194,757,510 49-9|23,335,405| 60 
13- 10- 12+ 1) 187,798,225 43-9) 56,501,230) 13-2 
12- te- 11+2} 194,373,479 44-2/67,118,831/ 15-3 
13- 10- 9+ 2|200,351,693 46-5) 59,184,008) 13-7 
12: 13- 12-4)! 180 42-7) 50,128,636) 11-6 
12- 1+ 10-8}177,861,605 45-1) 44,022,130) 11-1 
12: 20° 17-5} 152,219,480 34-7/39,890,215| 9-1 
12: 13+ 1}142,601,089'33-0) 50,470,600) 11-7 
12: P 10-6)! 3*0}54,044, 152) 12-2 
13° 24° 13-8) 149,784, 184|32-8/ 39,550,603) 8-6 
13- 25: 9-7/157,559,059133- 8140,571,696| 8-7 





(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom, and balances with Banks abroad. 
(b) Includes investments in affiliations. (s Includes balances in account with subsidiary companies, items in transit, and other assets and accounts. 


LONDON MERCHANT BANK, LIMITED 


Late Lonpon aNnD HansEatTic Bank, LimITED 


ESTABLISHED 1873 


The Bank has no Branches 


Per Share Per Share Per Share Per Share 
“A” £5 £5 Na Ni 
“B” £7 £3 10s. £8 10s, Nil 


Year Net PerCent, ——Dividends—, » Carried 
of Amount Rate etc. § Forward 
Dec, 31 Resources % 
1926 ossssse 7216 so 47,250 {2 A. 7) 25,000 24,000 
W927 evens O71 187 47,280 4A 7} 20,000 24,721 
1928 seseeneee 71845 1-26 47,280 4A 7) 20,000 © 29,817 
1829 ssecee 74419 «138 47,250 {2A 7) 25,000 31,485 
1930 meres 50,888 1°05 42,000 4.457) 10,000 30,528 
ee 42,799 1°73 Nil Nil 
1982... 18,755 0-08 NiO *1 Dr.175,129 
SE -nanitn 14,138 0-75 Nil Nil 14,138 Dr.175,129 
1934 |... 17,762  0+89 Nil Nil 17,762 Dr.175,129 
7 ere 15,660 0-79 Nil Nil 15,660 Dr.175,129 
1986 eeeeee 15,549  _ 0°80 Nil Nil 15,549 Dr.175,129 


* Of which £148,884 is provision for loss on debts. 
Continued on page 34 
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pasesene. pases osese sos eneseseseseases: ; 


The BRITISH OVERSEAS BANK 


LIMITED 
Incorporating FREDK. HUTH & Co. 


HROUGH its world-wide connections and 
| agencies the Bank is able to offer to its 
clients at home and abroad exceptional 
facilities in foreign exchange and in the financing 
of foreign trade, and also to provide up-to- 
date credit reports and information as to inter- 


national business conditions. Correspondence invited. 


33 GRACECHURCH STREET, Lombard Court, LONDON, E.C.3 


TELEGRAPHIC ADDRESS 
Inland: “Sarsrevo, PHone, Lonpon” Foreign: “ SaABsREVO, LONDON ” 
TecezPHonge No. Mansion House 7842 


a ER gar Me ete iy, 

















Deabesusabesusenesesesesesessses 


Established 
1833 


NATIONAL 
PROVINCIAL. 
BANK 


LIMITED 


BRANCHES THROUGHOUT 
ENGLAND AND WALES 





Banking Business of Every Description 





HEAD OFFICE: 
15 Bishopsgate, London, E.C.2 


Affiliated Banks : 
Coutts & Co. Grindlay & Co., Lid. 
























‘Werld-wide 
facilities 





arlins 
ank 


Limited 





London Office : 
68 LOMBARD STREET, E.C.3 


Head Office : 
WATER ST., LIVERPOOL 2 
555 Branches 


Agents throughout the World 
1831 Total Assets over £109,000,000 
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LONDON MERCHANT BANK LIMITED—Continued from page 32 


LIABILITIES 

Year = | Deposit& | o 

Capital 5 n = Current e 

Dec. 31 S divided S — 3 pnoe S 

5 Profits (inc. Pen 
— & é é sions Fund) é 
eeeereerenenape cient mm me amet ACT CT 
£ £ 

1926...... a5s,000 18-7 f 2,068,502 | 46-9 476,824 | 33-5 
1927...... 825,000 | 16-9 614,5: 53-7 ’ 28-6 
1928...... 825,000 14-5 59-4 25-3 
beset 825,000 14-9 59-6 24-6 
pooses 825,000 17-0 60-2 22-0 
1931...... 825,000 33-3 56-7 10-0 
1932...... 825,000 | 43-0 46-9 10-1 
seahem 825, 43-5 46-3 10-2 
2 41-5 47-2 11-3 
41-6 46-7 11-7 
a 42-4 45-8 11-8 
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ASSETS 
SR nae 
Cash at . 

Cashin} | Can | # € | Die |g | Premises 

Hand | § — Invest- counts x and Cover 

and at Short ments and Ad- for Ac 
Bank é Notice é é vanees & ceptances £ 

£ 

, 115800 2-6| 845,000] 19-2 1adeais 3-4 1,195,098 27-0 2,169,634 47-8 
‘873, 69,511} 1-4] 715,000) 14-7) 166,519) 3-4) 1,266,267/26-0) 2,655,900|54.5 
684, 74,544] 1-3] 705,000|12-4) 162,753) 2-9] 1,324,901/23-3] 3,417;373/¢9.1 
522, 80,237] 1-5| 979,283/17-8| 165,101] 3-0} 965,622|17-6) 3,331'388\69. 
857,485|| 58,267] 1-2| 744,886|15-3) 157,413] 3-2) 934,981/19-2) 2/961'938/g) .) 
475,174] 37,676| 1-5| 908,113|12-4) 41,748) 1-7] $07,022|24-1| 1,490,615\¢0.3 
'018,159}| 30,295] 1-6] 292,000)15-2) 74,244) 3-9] 400,191/20-8) 1,121,429|sg.5 
; 1-3) 309,186/16-3| 98,866) 5-2) 370,241/19-6) 1,093;514)57.¢ 
1-3] 346,000)17-4| 88,163) 4-4) 366,946/18-4) 1,165,264|59.5 
133] 1-7} $30,000] 16-7] 111,873] 5-6] 360,518)18-2| 1,146,086 57.8 
452! 1-7] 370,000/19-0! 113,496] 5-5} 322,236 16-6) 1,104.459\51.2 











MARTINS BANK LIMITED 


Member of the London Bankers’ Clearing House. 
EsTABLISHED in 1831 as the Bank of Liverpool. 
Absorbed :— 

1883—Arthur Heywood, Sons and Company, Liverpool. 
1889—Liverpool Commercial Banking Company, Limited. 
1893—Wakefield, Crewdson and Company, Kendal, etc. 
1906—Craven Bank, Limited. 
1911—Carlisle and Cumberland Banking Company, Limited 
1914—North-Eastern Banking Company, Limited. 





1918—Martins Bank Limited, London (a sixteenth-century 
bank first registered as a private banking firm in 
1890); and name changed to Bank of Liverpool 
and Martins Limited. 

1919—Palatine Bank, Limited, Manchester. 

1919—Cocks, Biddulph and Company, London. 

1920—Halifax Commercial Banking Company, Limited. 

1923—Cattle Trade Bank, Limited, Birkenhead. 

1927—Equitable Bank, Limited. 

1928—Amalgamated with Lancashire and Yorkshire Bank, 
Limited; and name changed to Martins Bank 
Limited. 


Profits anp DivipENps 








PITA 
On completion of amalgamation with or Reserve, 
ncashi ‘orkshire Year Net Per Cent. -—Dividends—, Invest- Carried 
ee _ ended Profits of Amount Rate ments,etc. Forward 
Subscribed Paid-up Callable Reserved Market Value, Dec. 31 £ Resources £ % £ 
April 30, 1937 1926... 542,731 0:77 375,822 16 200,000 105.265 
jo (eae Be § BS ss 
37: 1928 ; : ’ ’ 1,4 
20,602,272 4,160,042 5,167,558 11,274,672 16,044,200 ioe pene 0:88 es 07 f 130,000 1321 
1930... 793,551 0: , 1 150, 110,076 
Per Share Per Share Per Share Per Share Per Share 1931 703,154 0-80 582'406 14 100,000 130/824 
oe esos Sh ee fli 
2 10s. 5 10s. £12 2 6 1933... 654,940 0- , 14 ‘ 
a nate oe “ & 1934. 672,258 0-71 582,406 14 75,000  222'735 
1,811,15e 1935... 693,117 0-69 582.406 14 100,000 283.466 
shares of {1 fi ss oe 442 6 1936... 769,988 0-70 582,406 14 125,000 296,048 
- LIABILITIES ASSETS 
s uildings 
eR \s ili- | | Short | g |aSundries| 2 
a E i 8 & including é 
- Zz Stocks Cover for 
7B |= | and Ad- | 3 | s 
v ccept- | 4, 
ances 
£ 
1926 4+2/36,702,937|52-1 7,634,066 10-8 
1927 |*417 3-6|36,572,971|49-3) 7,980,294 10-7 
_— 24+6\3,702,147| 3-6)42,600,479)41 -8|13,017,759 12-8 
oie 7+4|43,942,731|44-8, 9,382,811| 9-6 
1931 8-0)39,134,819|42-4) 8,174,205) 8-9 
1982 8-3/36,098,900)40-9| 7,555,412) 8-6 
1933 10-7/30,608,895|31 -2| 7,704,100) 7-9 
£088 7-3)29,684,058)31-6| 7,577,592) 8-1 
1938 5-8)31,472,599|33: 1) 7,453,799) 7-9 
1996 8-3/30,7 584)30-6 8,585,677) 8-5 
— - 1/32,982, 3-3)42,999,470/39- 210,446,680) 9-6 
Weekly ] 
Averages, eo | 1 | | W ae 
Apr., 1937 |7,460,000'7-0|_... _| ... | 9,228,000! 8-7 89,695,000,84+3! 106404000 '111,969,000)103! 5,833,000'S*5 28,678,000 27-0 2,591,000| 2-4)45,487,000/42-7 11,648,000) 11-1 





4 Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 





* Exclusive of Lancashire and Yorkshire Branches. 


t Includes an amount of Treasury Bonds and first-class securities maturing within six months. 


MIDLAND BANK LIMITED 
Member of the London Bankers’ Clearing House 
ESTABLISHED 1836 as The Birmingham and Midland Bank. 


Amalgamations and absorptions have been as follows :— 

1851—Bate and Robins, Stourbridge. 

1862—Nichols, Baker and Crane, Bewdley. 

1883—Union Bank of Birmingham, Limited. 

1889—Coventry Union Banking Company. 

1889—Leamington Priors and Warwickshire Banking 
Company, Limited. 

1890—Leeds and County Bank, Limited. 

1890—Derby Commercial Bank, Limited. 

1890—Exchange and Discount Bank, Limited, Leeds. 

1891—Central Bank of London, Limited. New title—The 
London and Midland Bank Limited. 

1891—Lacy, Hartland, Woodbridge and Company, West 
Smithfield. 

1892—Manchester Joint Stock Bank, Limited. 

1893—Bank of Westmorland, Limited. 

1894—Preston Banking Company, Limited. 

1896—Carlisle City and District Banking Company, Limited. 

1897—Channel Islands Bank, Limited. 

1897—Huddersfield Banking Company, Limited. 

1897—North-Western Bank, Limited, Liverpool. 

1898—Oldham Joint Stock Bank, Limited. 

1898—City Bank Limited. New title—The London City 
and Midland Bank Limited 


1899—City of Birmingham Bank, Limited. 
1900—Leicestershire Banking Company, Limited. 
1901—Sheffield Union Banking Company, Limited. 
1901—Yorkshire Banking Company, Limited. 
1905—Nottingham Joint Stock Bank, Limited. 
1908—North and South Wales Bank, Limited. 
1910—Bradford Banking Company, Limited. 
1913—Sheffield and Hallamshire Bank, Limited. _ 
1913—Lincoln and Lindsey Banking Company, Limited. 
1914—Metropolitan Bank (of England and Wales), Limited. 
1917—Belfast Banking Company, Limited. Purchase of 
share capital. ' 
1918—London Joint Stock Bank Limited. New title— 
London Joint City and Midland Bank Limited. 
1920—Clydesdale Bank Limited. Purchase of share capital. 
1923—New title—Midland Bank Limited. 
1924—North of Scotland Bank Limited. Purchase of share 
capital. 


1893—London Joint Stock Bank amalgamated with Im- 
perial Bank, Limited. J k 
1909—London Joint Stock Bank amalgamated with Yor 
City and County Bank, Limited. 
Continued on page 36 
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1 BANK | 
51:2 Reserve Liability of Proprietors £8,000,000 ; i 
t ca eo ing c up ————_ j & 
seoaph ta the vent of and tor £12,000,000 LIMITED a 
the purpose of the Bank being a 
uty wound up.) i 
ool Reeve Fund - - - ~- £3,250,000 i 
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(A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) 
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Trading Abroad 


The existence of restrictions in a given 
country may temporarily prohibit deal- 
ings in Forward Exchange, but up-to- 
date information on this and on all 
points bearing on Forward Exchange 
generally may be obtained through any 
branch of the Westminster Bank. For 
any who may be unfamiliar with the 
facility, a very brief outline entitled 
Forward Exchange is always 
available at its 
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MIDLAND BANK LIMITED—Continued from page 34 





Capitat, May 1937 














Prorits and Divipenps 
Alloca: 
Year Net Profits, less tax—,—Dividend, less tax—to pal ac 





























— , Marke . Amount % of Resources Amount Rate the Carried 
Authorised value, tang we atee Gael Se <r * a 
No. of | Denomi- | Subscribed] Paid-up | Callable | Reserved | “937 1926......000 2,535,730 0°59 1,823,874 + = 18 700,000 g25,929 
Shares nation 1027....c0000 2,554,650 0-58 1,823,874 18 = 720,000 835,797 
‘ t 1928......008 2,656,554 0-53 1,923,788 18 = 720,000 848.563 
2,869,079 f 34,428,048 7,174,6074 7,172,697} 20,068,583 29,049,400 | 1929.---se040 2,665,042 = 060 1,934,347 = 18 720,000 = 59,258 
1930.....s+0 2,318,690 0-51 1,976,660 = 18 = 350,000 851.286 
ee) 6S La | Wena 2,056,986 0-51 1,738,257 16 320,000 gso.01g 
5,771,052 1 2,271,122 | 2,271,122 Nil Nil 10,106,500 BOOB .cicccree 2,019,143 0-44 1,709,762 16 300,000 859,397 
PR sissies 2,266,846 0°50 1,709,762 18 $50,000 946,493 
Per Share | Per Share | Per Share | Per Share | Per Share WG insiies 2,292,217 0-50——s‘1,766,753 = 16 $20,000 7.044 
of ice. 7 Om ££ ene 1995.....000e 2,353,099 0-48 —«*1,987,598t —18t 770,000 467.447 
fi fl Nil Nil 89/- | 1996.....0000 2,467,894 0-46 — 1,738,257 16 850,000 547,084 
| ¢ Includes 2 per cent. centenary bonus 
| | ASSETS 
\ 
Total | Premises, 
uae Vora |aleael yg] wd] om [a] oe [gSEEl | 
ti an E ccept 
Assets || andat | S| Short |O| lave} 5} pis | S| Ad |S lancesete| 
Bank of | § | Notice 2 counted 5 2 & Invest. 3 
England a a in Affilia- 
tions 
l le a! 2 Laas die £. s0sllsoo%sos4t2-s1e1,000:341 9-51 | o-cles zdastalto-s! i | 
£904 25,331,596 5-9 1,736,959.0°4 8-6 366,423,103 85-1) 430,557,103, 52,994,044 12-3.41,009,343' 9-5'38,853,582) 9-0'46,744,312 10-9 200,459,993 46-6 50,495,829 11.7 
1907 1909 e331 305.81; '735.0°4. 8-4 374,375,147 10S 10 5 9k ese Saat 8-1 49,314,778 11-2.206,487,910 47- 151,299,730 11-7 
1928 | 2,013 26,865,936 5° 4|1,815,737/0°4 14-9,394,591-227 79-3, 497,714,034 45,440,918, 9-1 47.9 9-6 7+4'63,347,503 12-8 214,050,972 43-0.90,077'563 |18-| 
1929 2044 26.865 936 6-01 0-4 8- 4/379,622.758 85:2 445,789,492, 46,918,243 10-6:40.046,111) 9-032, 7-4'58,783,657|13°2 212,338,674'47-654,773,916| 2-2 
1930 | 2,090 28,496,024 6-3 | 0-4 5-6,399,605,549 87:7 455,256,852| 47,219,369 10° 4/36,83 8: 1/38,671,576) 8-583,922,558, 18- 4 205,470, 167)45- | 43,137,415 | 9-5 
1931 | 2.128 25,748,012 6°3,| 0-4 4-7 360,247,498 406, 38,505,989) 9-4/31,335,676, 7°7/42,940,262/10-6:57,132,250 14-0 199,685,856 49- 137,322,653 | 9-2 
1932 | 2.103,25.748,012'5-6 | 0-4 3-4/419.282.966 90-6 462,357,979 43,007.96 9-3 34,945,232| 7-6 93/815,351 20-3 86,505,644 18-7\170.421,074 36-8 33,662,697 | 7-3 
1933 | 2,105/25,748,012.5-61, 0-4 3-51413,752,673, 1 er er aes 9-2'34,856,830| 7-6|118836369\26°0 62,828,431 |13-8) 164,440,337 36-0 33,859,633 | 7-4 
1934 | 2.1 48,012'5-6)1 4 3-4)419,037,922' M2. 330.895 56) 8-5.41,966,659| 9° | 119240133;25 -8164,520,419|14°01163.815,240 35-3.33.858,387 7:3 
1935 | 2,13325,748,012 5-3) 0-3 3-6 $87 cn 500 4.95719 10 0,44,345,365 9-1|112214862:23-0 264,993 |14- 2|177, 120,890 36 4 35,467,071 | 7:3 
1936 | 2,136)25,748,012 4-811 0-3 35 947°988 91-4) 532,712,486 52,941,373 373 2 9-5|128829538|24- 2\74,413,998 13-9) 189,516,488 35-6 36,231,105 | 6-8 
Weekly oe oa | nae 
Averages, 
Apr., 1937 |25,748,00014- . 4: 90-81'517,135,000 49,575, sh 1,239,000 8-0:125 24.4'53,452,000! 10- 31207, 142,000'40- 039,807,000! 7-7 








@ Including balances with, and cheques in course of collection on, other banks in Great Britain and Ireland. 


NATIONAL PROVINCIAL BANK LIMITED 


(Member of London Clearing.) 


Established in 1833 as the National Provincial Bank of 
England, and registered as limited in 1880; the Union of 
London and Smiths Bank was established in 1839, and 
registered as limited in 1882. Amalgamation took place 
under title of National Provincial and Union Bank of 
England, Limited, as from December 31, 1917, and on 
February 15, 1924, mame changed as above. As from 
December 31, 1917, the Bradford District Bank, Limited, 
as from December 31, 1918, the Sheffield Banking Com- 
pany, Limited, and as from December 31, 1919, the North- 


amptonshire Union Bank, Limited, were acquired. From 
January 1, 1920, Messrs Coutts and Company became 
affiliated, December 31, 1919, Messrs Richards and Com- 
pany, Llangollen, and June 30, 1920, Messrs Shilson, Coode 
and Company, St. Austell, and as from Aug. 23, 1922, 
Messrs Dingley and Company, of Launceston, and Messrs 
Dingley, Pearse and Company, of Okehampton, were 
acquired. December 31, 1923, the Guernsey Banking 
Company, Limited, and the business of Messrs Grindlay 
and Company were acquired, the latter undertaking being 
continued as a private limited company. 
Prorits ann DivipENDSs 




























PerCent. -—Divi Reserves, Carried 
~ id RAR nese ernie, Market of t Rate etc. Forward 
Subscribed Paid-up Callable Reserved Value, % £ 
April 30 0-73 — 1,706,205 18 450,000 876,319 
f £ £ £ 1937 0-69 1,706,285 18 400,000 863,476 
43,617,086 9,479,416 5,839,611 28,298,053 £36,277,500 0-64 ,706,295 18 400,000 865,845 
0-72 1,706,295 18 500,000 849,255 
0-60 1,706,205 18 400,000 673,814 
Share 0-60 1,516,706 16 100, : 
Per Share Per Share Per Share Per Per Share 0.50 1'421.912 15 200,000 775,522 
£25 £3 10s. £4 16s. 8d. C16 13s, 4d. £13} 0-51 1,421,912 15 100,008 a 
4 3s. 0-51 1,421,912 15 , ae 
- é eo ee £155 0-51 =—-:11,421,912 = 15 —-200,000 = 922,406 
£5 £5 Nil Nil £203 0-51 1,421,912 15 300,000 970,667 
LIABILITIES ASSETS 
% Total Buildings 
g 2 Liabili- “s Le} amt 2 
— ties or Discounts | § undries 
3 S Assets § | ead. | & | including | 
Zz - 3 Cover for 3 
a 2 Accept- 
ances 
| 
1926 ...... 1,172) 18,958,832'6-6 0-3) 9 89-9 200.281,7 13-9|177, 581615 14,181,643 4-9 
1927 ...... 18,958,832|6-2 0-312 89 -6||305,444,270 12-7|185,708,682\60-8| 17,461,503 5°7 
1928 .....» 1,262) 18,958,832|5-8 0-3)19 88 -0||329/698,671 12.21194-071-259|58-8| 25,318,371 7°7 
1929 ...... 18,958,832/6-2 0-3)15, 88 - 5||306,694,61 12-8 184,868,967 60-3} 21,251,066 6°9 
1930 ...... 18,958,832 5-9) 673. 0-2/10 . 322,102,1 13-0 200,553,859 62-2 16,756,128 5:2 
1931 ....06 1/374 17,479,416|6-0} 804,116/0-3} 9, 90- 5|| 289,438,601 12-5|179,068,174|61-9| 16,287,679 5° 
1932 ...... 1/371| 17,479,416|5-5| 775,522|0-2| 6 92-3||316.283, 20-31 181 160,904|57-3| 13,416,469 4°2 
1933 ...... 1,361/17,479,416| 5-6) 857 0-3 92-1||313,128,57 25-0|159,984,650) 51-1 13,761,475 44 
1934 ...... : 17,479,416)5- 4) 878,881|0-3 -5||321,590,167 28-4) 152,970,171 47°5 13,224,878 a 
1935 ...... 17,479,416'5-3) 922, -3) 8,5 1-8||329,625, 28-6) 152,099,816)46- 1) 15 870,692\4° 
1936 ...... 1;335|17,479,416)8-1 0-3! 8 -3||347,983, 26 -4| 166 267,494)48-1| 15,707,454 4°6 
a = 
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—. , i 
rm Principal Manchester Offices : EXECUTORSHIPS AND i 
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STOCKHOLMS ENSKILDA BANK “ 

AKTIEBOLAG 
STOCKHOLM 
Established in 1856 | 

a Capital: 100,000,000 Kronor | 
m- 
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THE UNION BANK OF MANCHESTER LIMITED 


ESTABLISHED 1836 
Profits anp Divipenps 


1888-— Sewell and Nepnew absorbed. 






































. Year Net Per Cent. Di : 
1904—E. W. Yates and Company Liverpool, absorbed. Ended Profits of ioe teat snare, Carried 
1906—Blackburn Bank, Limited, absorbed. Dec. 31 £ Resources £ % { “—_ 
1907—Downes & Co., of Nantwich, absorbed. OS poe 205,762 1°04 = 120,000 20 85,000 19,046 
1917—Halifax and District Permanent Banking Company, aad 195,283 0-98 108,000 18 95,000 11.390 
Limited, absorbed. SD ietinnand 176,545 0-87 96,000 16 80,000 11,874 
1918—East Morley and Bradford Deposit Bank, Limited, 1929 ....+.-20000 176,167 0-93 96,000 16 80,000 12,041 
. ee a 145,880 0-74 75,563 13 70,000 123 
ecquered. so SOOT Sisiboonsse 140,097 080 6B,625—12——71,000 ta ane 
1919—Associated with Barclays Bank, Limited. ee 131,210 0-63 61.875 a: > soo 
ao Cait a 120,613 0-63 56,250 10 64.000 13,528 
Subscribed ae see wet Reserved “ * Geetnsatten 121,930 0-62 = 58,125 104,000 13.333 
1,508,000 750,000 750,000 fi BOND sucicinninn 124,607 0-63 58,125 10 66,000 13,815 
Per Share Per Share Per Share Per Share 1936 ....ecceeree 126,885 0-64 57,188 10 69,000 14.513 
{5 £2 10s. £2 10s. Nil slucigypenaniesnnesieiiellilaiaiatdigitidlahanidsidiilal ieantastiatistetasdsimastaee 
LIABILITIES 
Year iH Lisbil ~ 
: i i- ~ ; and 
Ended |2 8! corita | £ : |g] Deposit | Z| 1g 2 | pins | 3 tle ls 
pital Un Accept ties or Invest undries,| & 
Dec. 31 EE and S | divided | S ances, © Ba o Asseis ments 0 oun 0 Advances é tacheding 8 
— te 
era ak pees é roel é & | Acoept-| 2 
| ances 
1926 ...| 162 ads 7-2 0- 4-2) 17 dhs,s22 88-5 3 reo i 6-3 
1927 ...| 165| 1,425,000} 7-2 0- 3-2) 17'734,302| 89-5)| 19,813,793 '228| 3-8) 10;780,258 54-4) 110741558 5-4 
1928 ...| 165| 1,425,000! 7-0 0- 3-5) 18,069,360) 89-4|| 20,219,41 ,913| 3 9,258,142 45-8 1,146,054) 5-7 
1929... | 169] 1,425,000) 7- 0- 3-4) 16,798,273) 88-0) 18,869, 2,877,592|15°2| 469,466] 2-5} 8,926,802 47-4, 1'080,323, 5-7 
1930 ...| 169] 1,425,000, 7-3 0- 2-6) 17,861,719) 90-0) 19,817,127 2,290,180)11-6} 429,427| 2-2) 8,832,515 144-5 ‘963:196 4-9 
1931 ...| 166| 1,250,000) 7-1 0- 3-7| 15,638,409) 89-1|| 17,543,212 2,756,486)15-7} 334,889| 1-9} 8,000,858 45-6) 1,085,959, 6-2 
1932 ...| 165] 1,250,000) 6-0 0- 2-4) 19,159,664] 91-5)| 20,934,5 3,271,497|15-6| 1,383,416| 6-6) 7,491,713 35-8 ‘949,285! 4-5 
1933 ...| 164] 1,250,000] 6-5 0- 3-1) 17,398,187| 90-3!) 19,253,704 3,804,702/19-7} 305,395] 1-6] 6,902,926 35-9| 1,035,188, 5-4 
1934... | 164] 1,250,000] 6-4 0- 4-1) 17,452,952) 89-4|| 19,511 $,610,807|18-5} 271,480] 1-4] 7,199,52u 36-9) 1/228.678| 6-3 
1935 ...| 168} 1,250,000) 6-3 0- 4-9} 17,629,632) 88-7)| 19,871,634 2,110,721}10-6| 316,418] 1 951,793 |40-1| 1,409,104) 7-1 
1936...| 169} 1,250, 6-5) 0- 6-4| 17,129,372] 87-0|| 19,676,760 2,001,807}10- 360,933} 1-8} 8,918,032 (ss-3) 1,711,987, 8-7 


WESTMINSTER BANK LIMITED 
ESTABLISHED 1836 
Members of London Bankers’ Clearing House. 
1834—London and Westminster Bank established. 1909—London and Westminster Bank and London and 
1836—London and County Banking Company established. County Banking Company amalgamated as Lon- 
1864—Jones, Loyd and Company absorbed by London and don County and Westminster Bank, Limited. 
Westminster Bank. 1913—Crompton and Evans’ Union Bank, Limited, Derby, 
1865—Parr’s Banking Company established. amalgamated with Parr’s Bank, Limited. 
1891 —Fuller, Banbury and Company amalgamated with | 1917—Ulster Bank, Limited, affiliated with London County 
Parr’s Banking Company, Limited. and Westminster Bank, Limited. 
1892—Alliance Bank, Limited, amalgamated with Parr’s | 1918—Parr’s Bank, Limited (established 1865), amalga- 
Banking Company, Limited, under title of Parr’s mated under combined title of London County 
Banking Company and the Alliance Bank, Limited. Westminster and Parr’s Bank, Limited. 
1894—-Sir Samuel Scott, Bart., and Company amalgamated | 1919—Nottingham and Nottinghamshire Banking Company 
with Parr’s Banking Company and Alliance Bank, Limited, absorbed. 





Limited. 1921—Beckett and Company absorbed. 
1896—Title changed to Parr’s Bank, Limited, and amal- | 1923—Title changed to Westminster Bank, Limited. 
gamated with Consolidated Bank, Limited. 1923—Stilwell and Sons absorbed. 
1909—Stuckey’s Banking Company, Limited, amalgamated | 1924—Guernsey Commercial Banking Company, Limited, 
with Parr’s Bank, Limited. absorbed. 
Prorits anp DivipENDS 
Year Per Cent. Reserves and 
Ended Net of 7——Dividends——, other Appro- Carried 
Dec. 31 a Resources Amount Rate _ Forward 
ae secteat es... 2,157,233 0-68 1,356,275 2 750,000 508,522 
Authorised Paid-up Callable Reserved Value, OD cc ctees 2,192,815 0-68 1,356,275 124 750,000 535,063 
£ £ £ f£ Apeil 30, 1987 | WOOD sininnes 2,148,408 0-63 1,356,275 2 775,000 552,196 
30,000,000 7,070,990 7,070,990 14,141,980 632,349,800 | et 
3,000,000 2,249,167 Nil Nil {7,422,200 1929 .......0. 2,160,384 0-65 1,356,275 124 850,000 506,305 
| ee pore 1,821,888 0-66 1,313,891 124 550,000 464,301 
Per Share Per Share Per Share Per Share Per Share I clans 1,601,882 0-52 1,184,867 124 450,000 431,256 
ta fl fl £2 f4 il 6 a epee Maas 1,495,171 0-44 1,165,443 2 300,000 460,984 
a fi Nil Nil geeé6o | im 
| 1983 ....s000e 1,464,955 0-43 — 1,165,443 1257 900,000 460,496 
bt OE bacon 1,524,880 0-42 1,204,291 12 300,000 481,085 
| 1985 seseeee 1,402,656 0-38  1,313,891T 12 200,000 369,849 
| D008 tie dines 1,731,955 0-42 1,184,867 12 400,000 516,937 


¢ Includes centenary bonus of 2 per cent. on the £4 shares. 
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f £ Be | 

1926... | 932|18,640,31 3-6 -4\182,147 o3sis7-5\1s 744716 5-0 
1927... | 956|18,640 31 4-0 ie T. ee aos Bi 2155-61 16/886.460) 5°4 
1928 ... | 1,009/18,640,31 7-8 13° 10° -21185,725,635|54°5131,224,444) 9:2 
1929... | 1 18,640,31 8-3 13- 10- -3}179,851,909| 54: | 32,674,683, 9°8 
1930 ... | 1,075) 18,640,31 5-4 13- 7: - 31 180,710,232) 54-9 23,160,002) 7°0 
1931 ... | 1,083}16,820,15: 6-0 13- 7 -6|165,572,678|53°6|24,315,339| 7°9 
1932 ... | 1,073/16,820,1 o 12 6: -21172,612,957|51 | | 28,067,198 8:3 
1933... | 1,672/16,820, 9-2 13- 6 - 41144,846,688|42:0/37,425,878 | 10 9 
1934... | 1,082)18,640.31 10-3 i2- : “$1144.275.709|39-8142,807,179 1! 8 
1935... | 1,090) 18,640,31 6-2 14: 5: -7}158,685,963|43°4 27,915,304) 7° 
1936... ' 1,090'18,640,31 5- 13° “ie -911 70,077,686! 41-8 25,795,860_6:3 
Weekly 





~ 
— 


* In circulation in the Isle of Man. @ Includes balances with. and cheques in course of collection on, other banks in the United Kingdom. 
6 investments in affiliations. 
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Supplement 


WILLIAMS DEACON’S BANK, LIMITED 


ESTABLISHED 1836.—Member of London Clearing 
1874--Absorbed Heywood Brothers and Company, Man- | 1901—Title changed to Williams Deacon’s Bank, Limited. 


chester. 1907— ; 
1878—Absorbed Hardcastle, Cross, and Company, Bolton. tear fate Stock Banking Com- 


1882—Absorbed Clement Royds and Company, Rochdale. ; . 
1990—Manchester and Salford Bank amalgamated with 1930—Associated with the Royal Bank of Scotland. 
Williams, Deacon and Company. New title— Prorits anv Divipenps 



































Williams Deacon and Manchester and Salford - ear . 2 Per Cent. ——Dividends—-, Reserves, Carried 
Bank, Limited. es 31 t 2. of a Rate a se 
esources /0 
TED: scinieranvee 330,856 0-88 253,906 ‘= 75,000 44,352 
APITAL————————________ BOE dktasssenes 310,585 0-83 253.906 A 13 
Subscribed Paid-up Callable Reserved . B 2 — 
; ; ee. 305,340 0-82 253,906 B iat 50,000 27,465 
8,125,000 1,878,000 1,562,500 4,887,500 SU cieiietieied 297,901 0-83 244,141 ao 50,000 31,226 
= st eeserenees sae? 0-78 234,375 12 50,000 25,478 
esereeseseee ‘ . 234,375 12 40,000 26,568 
oe ae oe Per Share i cecaiees 268,005 0-71 234.375 it 25,000 35,198 
£ fl A £3 1933 272 , . 
Bit Bil B ail Be BSS vaseesseee 995 860-71 =: 234,375 124 25,000 48,818 
SNE Scireneaties 274,189 0-71 234,375 124 30,000 58,623 
I cahaidiaiie 278,536 0-69 234,375 12 30,000 72,785 
SED Waksininies 293,636 0-70 234,375 125 30,000 102,046 
LIABILITIES ] ASSETS 
S¥ i 
| Build- rs 
ended a Capital | 3 | Un- | & | Accept- | &| Deposit | Re Cash in | ¢ | Cash at | ¢ = | Discounts} # ings and 3 
! 
Dec. 31 Es and & divided & ances, 3 and 38 | or Assets || Hand 5 Calland| 5 | Invest- 3 and 38 including & 
2") Reserves £ Profits £ etc, £ —— 3 mn a 3 a sg | mente | | | Advances ts |Cover for] 5 
| a ¥ Ae a & | Accept- | & 
| @ ances 
a, oe t £ Sallie medi eet tiiedessh 4 alaedmnlicicinn dhesbsaintl 
1926 ...| 193) 3,225,000 | 8-6! 173,488 | 0-5) 1,800,918 | 4-8) 32,438,363 |86-1/ 37,687,769) 5,481,713 14-6'2,957,233, 7-9 5,049,670 13-4/21,425,782/56-9)2,723,421| 7-2 
1927 ...| 198) 3,225,000 | 8-6) 155,188 | 0-4) 1,393,259 | 3-7) 32,662,567 |87-3/ 37,426,014) 6,093,211 /16-3 2,952,915 7-9 5,284,671| 14-1 20,749,553 55-4 2,356,664) 6-3 
1928 ...| 200] 3,225,000 | 8-7| 156,696 | 0-4! 1,520,117 | 4-1| 32,221,395 (86-8) 37,123,208 5,219,565 14-1/2,871,374| 7-7 5,349,678 14-4/21,194,159|57-1|2,488,432) 6-7 
1929 ...| 200] 2,875,000 | 8-0) 151,123 | 0-4) 1,023,094 | 2-9) 31,792,589 88-7) 35,842,006 5,208,318 14-5 3.412.190) 9-5 6,017,161|16-8| 19,199,898 53 -6)2,004,439 5-6 
1930 ...| 202) 2,875,000 | 8-0) 144,565 | 0-4) 736,522 | 2-1) 32,000,087 |89-5),35,765,174)| 5,156,125 14-4 2,488,863) 7-0 8,306,444 23-2|18,082,989|50-6!1,730,753; 4-8 
1931 ...| 202] 2,675,000 | 8-0) 145,405 | 0-4) 1,561,497 | 4-7| 29,043,586 |86-9 33,425,488) 4,211,102) 12-6 3,274,807, 9-8/7,408,886 22-2|15,923,271|47-6|2,607,422| 7-8 
1932 ...| 202) 2,675,000 | 7-1| 154,035 | 0-4) 1,164,066 | 3-1) 33,812,463 80 4| 37,805,564 5,961,067/15-8/4,816,463|12-7|9,753,892/25-8 15,086,118/39-8)2,188,024) 5-8 
1933 ...| 202] 2,675,000 | 6-9| 167,654 | 0-4) 2,430,036 | 6-2| 33,498,484 |86-5/'38,771,174) 6,306,885) 16-3/5,518,038/14-2/ 10124277 26-2 13,381,376 34-5|3,440,508 8-8 
1934 ...| 208} 2,675,000 | 6-9| 177,459 | 0-5) 2,068,097 | 5-3| 33,742,876 87-3| 38,663,432 6,003,721| 15-5)6,116,738| 15-8 9,575,350) 24-8 |13,887,772|35-9|3,079,851| 8-0 
1935 ...| 205] 2,675,000 | 6-6] 191,620 | 0-5) 2,047,759 | 5-1] 35,429,629 /87-8) 40,344,008 6,172,435 15+3|7,287,359| 18- 1|9,703,386  24-1|14,105,960 34-9/3,074,868) 7-6 
1996 ...! 205) 2,675,000 | 6-4) 220, 0-5} 1,360,678 | 3-3) 37,577,981 09-8) 41,834,541 6,458,137 15-4 5,600,269, 13 - 4| 12878342 30-8 14,454,651 |34-6 2,443,141) 5-8 
Weekly | | | 
Averages, 
April, 1937 2,675,000 | 6-6) 1,365,000 | 3-4) 36,560,000 |90-0/'40,600,000 | 5,367,000 13-2'6,475,000 15-9|13030000 32-1/13,280,000|32-7)2,448,000| 6-1 
a Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
ERLANGERS, LIMITED 
LIABILITIES ASSETS 
Dominion 
Current, Current . nm and Col. 
; Accept- Cash in Cash at British - 
December 0: [Copied cnt: See | Acceant ances on_|| Hand and | Call and | _ Govt. Bills British | Govt. and | Other In- | Advances, 
Reserves accom <i dias Account of with Short Treasury | Receivable Senurities Corp vestments etc. 
ete. s, Cc i Customers Bankers Notice Bills Stocks and 
Bonds 
£ £ £ i £ £ £ £ 
116,220 605,000 373,951 133,958 457,439 207,854 424,560 1,336,217 
142,660 715,000 414,366 155,638 507,995 168,238 522,280 1,396,556 
201,468 745,000 429,608 158,842 380,489 217,742 480,057 1,396,198 
147,716 800,000 459,521 177,627 393,975 245,885 537,931 1,781,075 
1996 0.00... 1,925,000 | 3,784,789 6,677 ,847,606 275,468 | 1,060,000 554,372 223,778 400,485 306,927 . 576,866 2,426,574 
cicthnsamalca Re eM SS ta sasasnsieieeibmtetehennceimemeenstpnennsipealiennesngncappinbantieniinanstasttnsspasaatansccinsrentasineaniaaisibes 
YORKSHIRE PENNY BANK, LIMITED 
LIABILITIES ASSETS 
‘ 
, Cash in Hand : Se- 
Deposits and ° aa Colonial Govt. Loa Loans on - 
Dece Capital and Uncalled at Bank of British Govt. ns to Local t d Premises 
ber 31 oe ethon other Sree Capital England, and at} Securities on See Authorities aneel ti 
etc, Short Notice 
I eal ladliealacdesseantincniendelmnbcamnasiee 
£ £ £ 
8,122,721 16,130,897 1,022,602 550,000 
8,907,527 17,865,396 550,000 
8,543,833 20,539,025 550,000 
9,167,873 21,659,087 550,000 
9,607,552 23,334,204 550,000 
9,267,022 25,562,627 550,000 


PRIVATE BANKS OF ENGLAND AND WALES 
B. W. BLYDENSTEIN AND COMPANY, LONDON 





i Se alana See een 2 ee aces heen 
LIABILITIES EOE 
Total 
F i : Cash in 4 Pre- 
Year Bates Deg, te Capi Misce! coe Per || Liabilities Hand | Per | Invest- Per | Advances, | per . Per 
oan Cont. ee Cont. Camb Cent. || ° 45% |] and at |Cent.| ments | Cent. Bil ate.* Cent, | etc” | Cent. 
Reserves Accounts Bank 
¢ f ib f i f£ Pe 
. . 94-5 || 13,737,737 || 115,707 | 0-8 | 1,067,425 | 7-8 | 12,520,440 | 91-1 | 34,165) 0-3 
+7 09°80 0-8 108 480 94-5 || 13,254,130 186,997 | 1-4 | 2,755,149 | 20-8 10,279,114 77:6 | 32,870) 02 
5-1 | 92,387 | 0-7 | 12,872,105 | 94-2 || 13,664,492 '049 | 1-5 | 1,869, 13-7 | 11,563,789 | 84-6 | 31; 3 
5.7 | 113°228 | 0-9 | 11,490,770 | 93-4 || 12,903,998 || 114,951 | 0-9 | | 306,247 | 2-5 | 11,852,385 | 96-4 | 30,415) 0-2 
6.5 | 62.665 | 0-5 | 9,989,817 | 93-0 || 10,752,482 || 105,437 | 0-9 | 2,552,173 | 23-8 | 8,065 75-0 | 29,274] 0-3 
8-1 | 99,922 | 1-2 | 7,851,622 | 90-7 || 8,651,544 || 119,913 | 1-4)... ~ 503,454 | 98-3 | 28,177} 0-3 
$-8 | 12631 | 0-5 | 2,506,176 | 95-7 || 2,618,807 || 186,997 | 7-1 | 308,837 | 11-8 | 2,095,778 | 80-1 | 27,255) 1-0 
3-4] 14,4571 0-5] 2,839 96-1 || 2,955,743 || 242,194 | 8-2] 578,854 | 19-6 "106 71-3 | 26.307} 0-9 
3-7 | 9,296 | 0-1 96-2 || 2'664,223 |/1,370,559 |51-4 | 553,642 | 20-8 713.441 | 26-8 | 26.581| 1-0 
3.2 | $173 | 0-2 | 3,053,209 | 96-6 || 3,158,382 |/1,926,350 |61-0 | 397,069 | 12-6 809'034 | 25-6 | 25/929] 0-8 
2.7 | 31020 | 0-1 | 3,557,078 | 97-2 || 3,660,098 ||2,133,759 |58-2 | 475,368 | 13-0 | 1,025,459 | 28-0 | 25,512) 0-8 





t Provided by the Twentsche Bank (London) Ltd., which has an authorised and subsoribed capital of £1,00.00, Sept. 90. 
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HOARE (CHAS.) AND COMPANY 










LIABILITIES 






































Partners’ 
Year Ended July 5 Capital | Per ond 
and Cent.| Current 
Reserves Accounts 
1926 508,000 13-4 3,238,729 86-6]| 3,736,729 || 1,163,360 | 31-1] 1,166,500 | 31-2 ses'se1 9-7} 944,488 | 25-3] 105,000 | 9.7 
Bienes cern 500/000 | 14-1| 3.051.358 | 85-9|| 3,551,358 || 1,081,250 | 29-6] 1,006,750 | 28-3} $77,482 | 10-6) 1,015,876 | 28-7] 100/000 | 2.4 
callie ioscainantied 500'000 | 13.9| 3093°254 | 86-1|| 3,593/254 || 1,097/214 | 30-5] 972,632 | 32-5| 258,746 | 1-8] 1,164,662 | 32-4] 100/000 | 2.4 
pi icieditlisieisocentills 500'000 | 14-3| 2.994.121 | 85-7|| 3,494,121 || 1,018,670 | 29-1) 995,521 | 28-5] 181,001 | 5-2] 1,198,929 | 34-3] 100,000 | 2.9 
sessevensnssnsansssesenssrnsens | EOWA | 15.5] 2.718.857 | 84-5|| 3,218,857 || 720,808 | 22-4) 850,004 | 26-4] 186,457 | 5-8) 1,361,588 | 42-3} 100,000 | 3.1 
CIEL Dh PORE SH 500'000 | 15-9] 2,629,718 | 84-1|| 3,129,718 || 825,480 | 26-4] 647,550 | 20-7] 121,778 | 3-9) 1,434,910 | 45-8] 100,000 | 3.3 
S cinaniabetemiindomdiall 500,000 | 16-9] 2,463,636 | 83-1|| 2,963, 858,682 | 28-9} 588/850 | 19-9} 162,688 | 5-5] 1,253,416 | 42-3] 100/000 | 3.4 
reveessnnssestessarensnsnsnenas 1 AAOOD | 99-21 3'592°207 | 87-8|| 4,092,297 || 1,179,450 | 28-9] 894,483 | 21-9] 271,719 | 6-6} 1,646,645 | 40-2} 100/000 | 9-4 
Sitesi 500'000 | 13-2] 3.288.905 | 86-8|| 3.788.995 || 1,022,367 | 27-1] 1,159,200 | 90-6] 205,741 | 5-4] 1,301,687 | 34-3} 100/000 | 2.6 
cipmsantiinattalae 500'000 | 11-9} 3.711.318 | 88-1|| 4.211,318 || 1,122'347 | 26-7] 1,841,086 | 31-8} 200,467 | 4-8] 1,447,418 | 34-3] 100/000 | 2-4 
“eeeesnssesneeseseersee = | 500,000 | 11-41 3,853,504 | 88-6! 4,353,504 |} 1,1 27-0) 1.291.210 | 29-6 6-1] 15 35-01 tooo | a4 
S. JAPHET AND COMPANY, LIMITED 
LIABILITIES ASSETS 

Advances 

- Treasury , 

Capital Acceptances Cash in Cash at Bills and Other Bills Balances 
December 31 and Other " oe met ant ee ce | Other Govt. | Securities | Discounted ——_ and | Premises 

Reserves Aocsuntes Customers at B ers 0 oti Securities er 


Accounts 
























£ £ £ £ 
1,54,000 1of4297 3,401,048 201,761 911,991 423,830 223,473 53,355 1,431,940 180,000 
1,550,000 1,679,073 2,866,495 211,093 1,001,359 392,810 195,985 60,944 1,186,882 180,000 
1,550,000 1,874,850 2,508,763 215,205 1,216,749 320,585 234,046 71,161 1,187,104 180,000 
1,550,000 1,960,077 2,437,241 246,285 1,196,447 338,225 274,200 97,536 1,177,384 180,000 
1,550,000 2,367,442 2,581,214 384,295 1,527,899 416,269 418,139 43,900 946,939 180,000 
ALEXANDERS DISCOUNT COMPANY, LIMITED 
(Formerly Alexanders and Company, Limited.) 
ESTABLISHED 1810. REGISTERED 1891. 

Saar al . Prorits anp Drvipenvs 
Subscribed Paid-up Callable Reserved Year Net Per Cent. Ordinary Dividend Reserves, Carried 
F £ £ £ ae — » of Amount Rate etc. Forward 

, Cc. 3 esources % : 
Ordinary ............-+. 1,600,000 800,000 Nil 800,000 1926 ssvsseeesee 106,045 0-43 100,500 $20 & sates 
- ‘. SUE ccnieeniehia aah 109,051 0-41 100,000 20 we —s« 86,216 
Preference ............ 200,000 200,000 Nil Nil OD eeiaetec nies 138,773 0-47  +127,000 $0 ve «47,989 
BD one hi ascnie 132,100 0-51 $127,000 $20 a 
1990 cenitt hetiuediie iea.aas 0-67 $155,125 $20 36,250 60,396 
eclisabcdes 0 132,000 15 i» —s«62, 784 
Per Share Per Share Per Share Per Share 932 sapaidecdioidibe 76,222 0-60 152,000 19 5,000 70,006 
; ADAM oes Kee, ey aTSUENEY 4 g 0-62 152,000 19 5,000 , 
Ordinary ...........+-++ £2 fi Nil fl 1994 sesseeerenee 403,477 1:56 152,000 19 210,000 104,813 
Ran ee | a Nil Nil 1996 “viccecnee 848960 © 110182000 1B 38405 
. ’ . t Includes preference dividend. t Bonus 5 per cent., free of tax. 
LIABILITIES 


ASSETS 






1926 1,04,000| 4-31 964 0-4 17,344,897 71-1 eked of 06s | 0 f f 4 
1927 ..... | 1,350,000! 5-1] 101,716 | 0-4] 19,109,251 |72-0| 5,756,939.21-7| 210,372 | 0- ae Hy 29 $00'837 | 2-6 
1928 ..... | 1,350,000) 4-5] 125,864 | 0-4) 21,374,593 |71-9| 6,666,883'22-4| 236,108 | 0- 17-2 23,827,160 |80-1| 249,557 | 0-8 
1929 ..... 1,350,000) 5-2| 130,964 | 0-5] 19,385,468 |74-4| 4,959,832/19-0| 240 0- 11-6] 21,888,919 |84-0| 570,656 | 2-2 
1930 ..... | 2,000, 6-7| 166,396 | 0-6) 23,207,444 178-0) 4,134,32613-9| 234,545 | 0- 15-4 24191547 81-3) 356,645 | 1°2 
1931 ..... | 2,000,000] 6-9} 128,784 | 0-4] 23,269,915 |80-0| 3,404,939|11-7| 289,062 | 1- 17-6] 22,821,215 |78-5| 519,353 | 1-8 
1932 ..... | 2,000,000) 6-8| 156,007 | 0-4] 25,643,627 |87-6| 1,356,699] 4-6| 182,854 | 0- 17-4] 23,231,936 |78-2| 385,339 | 1-3 
1933 ..... | 2,000,000] 7-2| 161,336 | 0-6] 25,159,642 |89-5| 597,410] 2-1) 180,506 | 0- 36-2) 16,772,224 |59-7| 540,028 | 1-9 
1934 ..... | 2,000,000] 7-8] 190,813 | 0-7 1,653 |86-3| 1,199,984 4-6| 160,051 | 0- 48-8] 11,973,728 |46-2| 676,355 | 2-6 
1935 ..... | 2,000,000} 7-7] 211,875 | 0-8] 22,298,649 |85-7| 1,361,657] 5-2| 161,374 | 0- 49-6] 12,076,723 |46-4| 409,771 | 1-5 
1936 ..... | 2,000,000! 6-41 212'425 | 0-7| 28'222'417 |89-6 2- , 0- 42-6| 15,705,114 |49-9| 1,682,949 | 5-4 
NATIONAL DISCOUNT COMPANY, LIMITED 
ESTABLISHED 1856 

Prorits anp Divipenps i 
Year Net  PerCent. -—Dividends——, Reserves, Carried 
Ended Profits of Amount Rate etc. Forward 

Carita —_______, Market Value, Dec. 31 £ Resources £ %e £ é 
Subscribed Paid-up Callable Reserved April 30, 1937 Rdiseonac 153,081 0-27 139,973 {819 10,000 226,728 
£ £ £ £ £ SOU icacssehl . 178,007 32, 130,973 4839) 60,000 204,757 
2,153,335 1,000,000 1,153,335 Nil 4,281,800 1928.....000000 175,860 0-99 199,073 4810) 25,000 215,644 
1920.......000. 179,861 0-28 144,587 {A194 39,076 211,842 
Per Share PerShare  PerShare _— Per Share nie tina 1930.....c0ee000 219,414 0-46 140,008 4419) 115,000 176,188 
A {2 i (2 108, Na ve (st 19B1....cssceeee 191,524 0-27 195,406 {A 10 172,306 
B {7 10s. £2 10s. £5 Na £14y 1992... 199,084 0-27 135,550 {30 vee —«&‘75,790 
1998.....--0000 197,766 0-25 195,550 4410 vs 178,006 
1934... 161,008 0-35 140,068 4859) 10,000 188,941 
1995... 179,456 0-35 149,006 {810% 10,000 209,300 
1996.......0.-. 179,215 0-66 146,608 {8104 10,000 282,001 
Continued on page 41 
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Supplement 
cn er a ae TEESE eserves yore robesmnenpesevonesioneneninstnsieshunstenstme einen inmnnonnon nsmnagsanemcae $ 
NATIONAL DISCOUNT COMPANY, LIMITED—Continued from page 40 } ; 
rye he ae Ce eseesecrsiasetincaseaannnasnisaiite + 
ILI i 
LIABILITIES ASSETS 4 
Te Total 
i ; J Z 2 ‘ Liabili- 4 : eo at; | 
i = 3 ties or || Cash | & eo €| Bills | €/| Build- 
$ Assets at | | Secure | | Shot | S$] Dis | S| ingsand g 
u - ties and counted | & | Sundries 
: é g Fixed | § é é 
Dates 
Sess 
os | 1 260,000 3-1 so8.24s|0-8 20,188,002 50-7 25,766,010 44-7 s7b,470l1-0 tiki ro 602 1-2 2274 647 4-0l2,038 586 lili 126 826] 0-2 
1927 1,850,000| 3-3] 286,277/0-5| 29,208,384)52-0) 24,201,139/43-1) 597,965)1-1|/56,143,765|| 595,713] 1-1/2'847,684| 5-1/2'213,187| 3-9 50,357,207|89-7 129'974| 0-2 
1928 | 1,865,000] 4-1) 297,164}0-7) 25,182,037/55-5| 17,526,606|88-6) 521 ,966|1 -1/|45,392,773)| 602,311| 1-3]3,205,021| 7-1|1/225,388| 2-7|40,239-735188-6| 120°318| 0-3 
1929 | 1,890,000| 3-6] 297,976|0-6| 26,570,013/50-8| 23,001,203/44-1) 443/300/0-9 52,203,082 | 659,417] 1-3|2,911,915| 5-6|1,360,007| 2-6/47,141,63290-3| 130,111| 0-2 : 
1990 | 2,000,000] 4-0) 250,629/0-5) 26,858,059/58-2) 20,885,210/41-4) 429,855|0-9/50,430,483'| 694,907] 1-4|4,038,844| 8-0] ‘719,346, 1-4|44'813,614188-9| 163°772| 0-3 . 
1991 | 2,000,000] 4-0) 251,085|0-5) 26,011,337/52-5| 20,801,933/42-0) 497,442|1 -0/|49,561,797|| 713,098] 1-4|2,533,104| 5-1| 131,805] 0-3146,053.915|92-9| 129874] 0-3 4 
1932 | 2,000,000] 3-9| 256,541|0-5| 26,044,346)53-1) 21,250,823|41-9 ,297|0-7||50,788,107|| 733,297| 1-5)3,518,457| 6-9} 28,049) 0-1/46,365,840/91-2| 142.464| 0-3 ‘ ; 
1983 | 2,000,000) 3-7) 258,756/0-5) 80,252,464)56-0) 21,154,907|80-2) 332,275|0-6||53,998,402|| 789,099] 1-5|6,453,505|12-0| §67,799| 1-0|46,008.565.85-2| 179,434| 0-3 ; : 
1934 | 2,000,000] 4-4) 272,382}0-6) 30,387,614/66-3) 12,888,748/28-1) 287,774|0-6!|45,836,518|| 815,218| 1-8|8,666,263|18-9| 557,377| 1-2|35,633.675|77-7| 163.985| 0-4 $ 
1985 | 2,000,000] 3-9} 301,770/0-6) $1,679,076/61-2) 17,525,346|33-8) 286,336|0-5||51,792,528|| 874,501] 1-7|8,684.745|16-8| 437°912| 0-8|41,610,156|80-3| 185-214] 0-4 
1996 | 2,000,000] 3-5] 322,891/0-6) 36,348,796/63-4 APS, 00 58-1 258,191/0-4||57,401,981/| 1,033,418 1-8}11189620 19-5| 486,292 0-9)44,484,008)77-4 211,644| 0-4 f 
ah sieatinsssleesinanatiaeeeaaaeenteantabalnainiaieNaee Rice tii Mindnictiitial ateatinasbnatDssmnusnaibuns ter oss, Sec... 4... 1 


UNION DISCOUNT COMPANY OF LONDON, LIMITED 


ESTABLISHED 1885 































































































Profits anD DivipENnps Allocations to : 
— ~~ Per Cent. — eins Reserves, Carried e nee 
nded t of Amount ate etc, Forward f 
oe, CaP ITAL ® ——_________—_____, Dec, 31 { Resmene.. £ % t 4 
— Market Value seas icowdovoiaies 220,240 0-40 191,250 20** 10,000 251,556 t 
cet 6. ED wsitistdentens 232,915 0-39 191,250 20** 70,000 223,221 
lnoued Reserved = April 30, 1997 RE Laaesceh 245,365 0-36 196,980  20** 30,000 241,607 : 
{ £ £ 1929 Seatac 260,186 0-42 212,500 20ee 20,000 269,292 5 
IO ik ccctcagcun 268,177 0:40 207,813 20 30,000 299,656 : 
2,750,000 Nil 7,046,875 BOE icndsatmenend 203'856 0-42 189,843  20t 10,090 303,669 
Seicciingecaes 225,828 0-36 187,500 20t 15,000 326,997 
A 228,016 0-37 —- 187,500 20+ 15,000 352,514 
i icnsnemactie 230,833 0-38 193,750 20t 15,000 374,597 
OE Sa aciskigs 233,840 0-33 193,750 20+ 15,000 399,687 
DODD iicksicssiiccce 319,776 0-46 204,286 20* 265,000 173,976 : 
* For 6 months ended 30th June, 1936, dividend of 15 per cent. per annum i 
Per {1 of Stock on shares of {5 each, £2 10s. paid, and 2 per cent. interest on instalments § 
on new shares. For 6 months ended 3lst December, 1936, dividend of be 
£2 te 7% per cent. per annum and bonus of 6d. £1 unit (equal to 24 per cent. : 
= annum on {1 units of stock fully paid). (All less tax.) ; 
* As at 3lst December, 1936. + Dividend of 15 per cent. + bonus of 5 per cent., both less tax. + 
** Bonus of 5 per cent., free of tax. af 
y 
LIABILITIES ASSETS 4 
was , , . | Loans at : : Y ” i 
g é E | “Short | & |] Dis | & |Buildines| 3 : 
¥ 0 © | Date, and| © | counted, | 2 and é 
© 3 & © A} . *| & |Sundries} 5 
& & & | Other | & etc. | ff & 
Accounts ¥ 
£ & £ £ £ i 
1926...|2,803,673/5- 0,4 18-8} 608,861]/1-! 12-5} 124,716) 0-2)47,088,122/84-5) 200,920|0-4 ; 
1927...|2,650,000} 4 - 10,554,812|17-8] 786,228)1-3 12-7] 1,175,192} 2-0|48,908,891/82-7|} 232,495|0-4 a 
1928...|3,000,000/4- 5,634,655|23-9] 585,005|0-9 13-8} 123,231] 0-2/54,842,540|83-7} 198,425|0-3 a 
1929....|3,000,000/ 4 - 2,310,529}19-9} 634 1-0 12-3} 208,768) 0-3/52,574,107|85-0| 201,109|0-3 i 
1930...|3,000,000/4 - 15,527,441/23-1] 678,184]1-0 12-8} 516,522] 0-8/56,595,142/84-3) 97,389)0-1 
1931...|3,000,000/6 - 9,480,539} 19-2] 600,568) 1-2 12-0} 212,007] 0-4 285-0} 199,640/0-4 i 
1982....|3,000,000/4 6,323,839] 10-1] 405,205|0-7 18-6] 2,132,695) 3-4 75-6] 164,417/0-3 
1933...|3,000,000]4 3,105,928] 5-0] 305,494/0-5 18-9} 351,945] 1-6 78-2) 138,715|0-2 
1934.../3,000,000/5 - 4,245,019] 7-1] 300,355/0-5 23-5] 1,558,953} 2-3 71-3] 97,892|0-2 
1935...|3,000,000]4 - 6,646,842] 9-5] 303,666/0-4 23-2] 3,834,336] 5-5 69-0} 131,086 }0-2 
018 5. 8,164,125|11-7| 346,59310-4 23-0| 1,450,557] 2-1 72-3] 243,004|0-4 
: 
GILLETT BROTHERS DISCOUNT COMPANY, LIMITED ' 
LIABILITIES ASSETS 
British, Indian, . 
Ca Depesin, Leta, Cash at Bankers and Dominion Bills discounted Loans on Security 
January 31 — ts, and onde Hand Govt. Securities including Rediscounts | and Sundry Accounts 
Sundry Accounts *and Brit. Corp. Stock 
£ 
1983 .....sseseseees sab 000 11,946,718 156,480 1,026,500 10,865,456 218,332 
RI ces seaniaiaat 325,000 12,021,123 152,264 1,341,500 10,578,041 274,318 
TEED ccccccccceticne 325,000 11,339,236 211,821 2,200,000 8,741,218 511,197 
1986 oes 345,000 12,666,512 228,985 1,425,000 11,004,566 352,962 
1987 345,000 12,361,148 219,874 1,600,000 10,276,116 610,158 
BANK OF SCOTLAND ) 
ESTABLISHED 1695 ; 
° ove : 
1868— Acquired the business of the Central Bank of Scotland | 1907—Absorbed Caledonian Banking Company, Limited 
: 
Prorits AND DivipENDS Reserves, 3 
Year Net Per Cent. -——Dividends——, Invest- Carried i 
——————_— Capra Ended Profits of Amount Rate ments, etc. Forward ' 
Feb, 28 £ Resources £ % £ £ ! 
Subscribed Paid-up Callable Reserved id. 368,164 0-97 171,641 16 175,000 150,347 
£ £ £ £ a nslcaseh 370,119 0-89 192,000 16 175,000 159,466 
1500, Bie eh ee honhboacsie 372 0- . 
SI, NE... TRO aC teat cscseewsoes S73RS «0-98 —«216,000 ©—«18—«155,000_170'084 
1930....0....000008 365,872 0-91 — tS a 172,456 
Stock Stock adeceeuecdses: .. 366,870 0-90 , ’ 
£150 00 vw ie 1982 Si daihisenbening 368/180 0-70 202,500 18 50,000 215,757 
st ‘ 1933........46 seeee 312,900 0-71 a =e 100,000 228,107 
uthorised note issue £396,852. eeececevececs oe 307,022 0-70 1 ’ ’ 
- " 1985 on .-. 310,887 0-70 209,250 18 100,000 252,316 
1936........<000025 316,092 0-64 209,250 18 105,000 254,158 
BONE cevinesiiotion 317,713 0-66 205,875 18 110,000 255,995 











Continued on page 42 
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COMMERCIAL BANK OF SCOTLAND, LIMITED 


ESTABLISHED 1810 


Prorits anp Divipgenps 
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Year Net Per Cent. -———Dividends——_, Reserves, Carried 
Ended Profits of Amount Rate etc, Forward 
Market Oct. 31 £ Resources f pons Ml £ £ 
————<—$—$———Carirar— Value, 1926 ...... 326,605 60-79» 200,000 {8.18 125,000 76,844 
Subscribed  -Paid-up Callable Reserved April 30, 1927 ...... 335,126 0-80 200,000 4.818) 130,000 81,970 
1937 iy ” 
i ‘ 1928 ...... 344,600 0-81 = 200,000 481,18) 175,000 51,570 
axe 7,008,000 1,786,000 2,450,000 2,800,000 7,106,000 1929 ...... 367,083 = 0-81 282,000 {uh 16) 25.000 42,552 
500,000 Nil Nil 1,370, “oan 
Bp" 00,000 sane 1990 ...... 989,857 0-90 285,750 4.8" '8\ 25,000 71,659 
perShare PerShare © PerShare = PerShare —Per Share 1931 ...... 385,796 0-91 251,625 4h 1% 130,000 75,770 
ont fl fit fi 88s. Od, 1932 ...... 377,061 0-82 247,500 4.8.18) 130,000 75,331 
«“R” Nil N b “ ” 
Bp" sol ) ul S4s. Od. 1933 ....., 396,690 0-83 247,500 4.8018) 130,000 84,461 
Authorised issue, £374,880, 1934 ...... 379,337 0-77—= 285,750 {uA 18) 130,000 78,047 
1935 ...... 396,950 0-77 282,875 {uA 18) 130,000 62,122 
1996 ...... 399,733 0-73 -281,625 4 A18\ 145,000 65,230 
* Includes 2 per cent. Bonus on “ A” shares, 
LIABILITIES ASSETS 
3 ° Miscel- Total Cash Cash Buildings 
= 3 3 | Accept- | ; < ree - : : : o| end 
cm Capital | < = + | laneous | ¢ | Deposit Liabili in at - : Dis- < . i 
ae i an 8 N & oe a § | Credits, & and & ties or Hand 8 Call S | Invest- z counts Sundries, é 
§ 8 Le Re- : otes 3 nae . sat 3 oa 3 Assets and ne and - ments 3 and Ad- % ae 3 
serves ccounts at 2 Short 2 vances 
» ments | & « a Bank a Notice a _ Ge | Accept- | Oe. 
ances 
£ sos £ £ 35 £ £ £ £ 
1926| $17/3,600,000] 8-7]3,005,315|7-2 ,363|1-9]} 764,966|1-8 |33,180,028/79-8] |41,535,515||5,783,481|13-9|3,224,683| 7-8] 9,911,595|23-9|20,978,927|50-5|1,636,829|3-9 
1927| 328/3,650,000] 8-713,070,995|7-3] 331,510/0-8]1,127,440|2-3 |33,616,659/80-5|| 41,796,604] |6,037,998]14-4|4,156,829| 9-9] 9,480,503) 22-7|20,991,270|50-3|1,130,004|2-7 
1928] 335/3,750,000] 8-9]3,132,671|7-4] 429,927/1-0|1,176,125|2-8 |33,834,406|80-0|| 42,323,129) |6,090,678]14-4|3,712,567| 8-8| 9,866,223) 23-3|21,459,712|50-7|1,193,949|2-8 
1929] 339|5,050,000] 11+ 113,290,644|7-1] §85,677]1-3]1,255,765|2-8 |35,228,898|77 -7|| 45,350,984] |6,076,179|13-4|4,553,657|10-0|10,178,147|22- 4|23,137,437|51 -1|1,405,564|3-1 
1990] 342/5,100,000]11-8]3,418,34917-9| 239,788]0-6|1,152,858|2-7 |33,182,352/77-0||43,093,347||6,089,465] 14-1|4,178,579| 9-7|11,412,538|26-5|20,366,182| 47-3! 1,046,583/2-4 
1931} 350/5,100,000} 12-3}3,309,634/8-0| 135,354/0-3| 704,809|1-7 |32,112,042/77-6|| 41,361,839] |5,858,670| 14-2/2,165,130| 5-2|13,26%,490/32-1|19,119,142/46-2| 955,407/2-3 
1932| 355) 5,100,000] 11 -0]3,270,210|7-1] 162,303/0-4|* 199,081|0-4 |37,502,627/81 -1||46,234,221 ||5,765,980|12-5|2,877,000| 6-2|18,648,575|40-3|17,948,728|38-8| 993,938|2-2 
1933] 355|5,100,000]10-9]3,244,121|7-0] 220,700|0-5|* 208,211/0-4 |37,724,798|81 -2||46,497,810) |6,245,589|13-4/2,695,000| 5-8|20,724,727|44-5|15,785,773|34-0| 1,046,700|2-3 
1934] 967)5, 100,000] 10- 4|3,223,037|6-6| 1,731,244|3-5|* 205,022/0-4 |38,932,033|79- 1||49, 192,236] |6,438,263| 13-1|2,786,000| 5-7/21,963,231|44-5|15,403,498/31 -4|2.601,244|5-3 
1935} 374) 5,250,000] 10- 113,351,095|6-@| 2, 208,555|4-2|* 217,122/0-4 |40,783,615|78-7||51.810.387| |6,661,904|12-9'3,241,000| 6-2|24,409,091|47-2)14,379,837|27-7|3,118,555|6-0 
1996 377/5,300,000) 9-7!3,628,810'6-7'3,298,843 6- 1!* 191,042'0- 35142,017 265177 - 2' 54,435,960! |7,098,345'13-3'3,419.000! 6-3 25,454,760 47 -0!14,245,002'26- 1|4,218,848 7-7 
* Undivided profits. 
THE NATIONAL BANK OF SCOTLAND, LIMITED 
ESTABLISHED 1825 
Profits AND DivipeNnrs 
Capeeas, Year one Per Cent, 1 Reserve, Gente’, 
R . , Ended ts ot Amount ate etc. orwar 
Subscribed Paid-up Callable Reserved Nov. I £ Resources £ % £ £ 
ee 284,777 0:79 «=—«140,800 «=: 16—S «140,000 = 68,198 
£ £ £ GOED ccccoserschece 286,060 0-78 140,800 18—145,000 68,488 
Se Gcisinndeneeds 291,222 0-77 140, 1 150, 88) 
5,000,000 1,100,000 900,000 3,000,000 BED inxciseknoeel 280,686 0-74 140,800 16 135,000 73,766 
SN ctsomninints 276,928 0-71 136,400 16 140,000 74,294 
EM olsstoishasens 270,438 0:76 132,000 16 140,000 72.727 
OEP kicinaccretens 265 0-66 132,000 16 130,000 76, 
a, SU ieeesiashdnes 267,661 0-64 132,000 16 130,000 81,755 
£500 £110 £90 £300 eee 271,597 0-63 136,400 16 135,000 81,952 
GED * endoncoceccecas 270,273 0-63 136,400 16 135,000 80,825 
Se idlbantaibeens 272,441 0-61 134,200 16 135,000 84,065 
’ LIABILITIES ASSETS 
i i Boe ls| = 
ey Capital | ¢ 2 = | Drafts | | Deposit | 2 — d at q a | Dis- < 
° Ig 5 € ties or in " Sundries 
4 Accept- Out- and Call Invest eeunts 
& Z| Re- § Notes | 0 ances = stand- o Current g Assets Eee 5 and § ments § and Ad- including| © 
serves é &| ing |& | Accounts; © Bank | & | Short | & & | vances é 
Notice 
| AT BE A Z i i Z ON Z 
1926... 139|2,500,000|6-9|2,313,536.6-4| 300,217.0-8| 57,173 0-2 30,884,577|85-2||36,263,500)|3,147,385| 8-7)4,528,022)12-5)11,433,452 31-5) 16,241,254 2: 
1927 ...| 140|2,550,000]7-0|2'349,470/6-5| 380,902|1-1| 51,626|0- 1|30,745,611|84-7||36,286,867||3,119,351| 8-6|4,264,426) 11 -7|10,920,445 30-1}17,001,243 2 
1928 ...| 140|2600,000|6-8/2,503,143|6-2/1,033.779|2-7| ... | ... |31,652,172|83-4||37,998,774||4,641,518|12-2/3,057,000| 8-1|10,919,060|28-7| 17,760,117 4 
1929} ...| 143]2'650,00017-0!2'601,044/6-7|1.475,.182|3-8| _.. | ... |32,154,808|82-0)|39.095,600) |4,457,508| 11 -4|2,760,500) 7-1|11,033,067|28-2| 18,732,342 5- 
1930 ...! 176|2,650,000|6 -7|2,419,782|6- 21 3-7 * 132'266,197|83-3| |38,992.352||4,494,206|11-5| 3,058,000} 7-8]11,760,915|30-2| 17,642,852 5 
1931 f...] 181]2,650,000]7- §|2,299,133/6-4|1 4:3 29,077,192|81 -3||35,763,705||3,951,714|11- 12,728,000] 7-6]11,683,463 |/32-7|15,246,576 6: 
1982 ...] 181]2,650,000/6-7/2,251,113}5-6|1 3:4 33,867,668|83-9||40,353,791||4,332,685| 10-7|3,607,800| 8-9]13,583,236 33-6] 16,816,654 5: 
1938...) 185|2,650,000/6- 4|2,288,066]5-5|2 5°01 c.. | 2.2 [34,423;915]82-8||41,644,682]|4,439,992|10-7|3,849,800| 9-2/16,144,073|38-8/14,510,117 6 
1934...) 187]2,650,000/6-2/2'354,158}5-5]1 44). | 22) [58'723/950]83-4]|42,834,798)|5,004, 106] 11 -7/5,114,400] 11 -9]17,248,095|40-3| 12,970,416 5 
1935 ...] 190]2'650,00016 -2|2°595,576]3- 1 4-8) 2. | 225 [35°213%428]82-5]|42;731;897||4,850,852|1 1 -3|4,640,800| 10-9] 18,687,587) 43-7) 11,915,406 6 
1936 ...! 190}2,700,000/6- 1'2°720°48143-1 1-9 36'532' 163|82-5' 44,374,039! |4.774,646| 10-7/5,006,000! 11 -3]19,241,105|43- 4'12,578,326 6 
NORTH OF SCOTLAND BANK LIMITED 
ESTABLISHED 1836 
1908—North of Scotland Bank Limited, amalgamated with Prorits AND DiviDENDS 
a ee : Net Per Cent. ——Dividends—~—, Reserve, Carried 
Town and County Bank Limited, and the title weet Pratwe ~ Aaa fete aa” ° eaneed 
changed to North of Scotland and Town and | pec. 31 £ Resources £ % £ £ 
County Bank Limited. 1927 ...cseseeee esse 270,407 Isl 152,568 18 75,000 102,149 
19237; ty ae SOD icesavton vee 274,368 «©1°039 158,436 = 18 = 75,000 = 103,472 
—Title shortened as above. 1929 ceccccccscseeee 277,563 1°07 205,380 18 75,000 100,655 
1924— ; : ‘mi $GBO cccccccecssscce 281,473 I-11 205,380 18 75,000 =:101,748 
Affiliated to Midland a Limited. 1931 ..eeceseoreneee 254,414 1-05 = 193,970 17 95,000 67,192 
$$ $$$ $$—$—_—_——Carrrat——_______—_ 
bscribed Paid-up Calla’ Reserved 1GSZ ....ccreees wee 250,762 0-94 182,560 16 @5,000 70,393 
ms ‘Bi sf Oo onicetene 253,855 0-88 182,560 16 70,000 71,688 
3,266,000 1,14£,000 163, 1,956,000 1934 cccccccccseeeee 255,416 0°87 182,560 16 = 70,000 74,544 
935 .....ccecreeree 259,528 0-77 182,560 16 70,000 81,512 
Per Share Per Share Per Share Per Share ! g 
£20 fi il £12 1996 sccccccsccoeeee 261,786 0-74 182,560 16 70,000 90,738 
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NORTH OF SCOTLAND BANK LIMITED—Continued from page 43 om 
me 
Hillel Tali eal ’ 
tal Un | & Call and Discounts) § ay |e 
mB Es) Cort | 8 | teal S | ome | S| cam, | § | Catana | § and | | nui 4 
Reserves | 5 | Profits | 5 B | Accounts} 2 B | Notice | 2 Advances | § | Sunde 
£ £ £ 
1926 | 157 2,004,500 8-3 194807 0-8 2,208,883 9-1 | 19,853,442 | 81-8 Bent she ete 165 sarle-7 
1927 | 155 | 2,074,500| 8-5 | 197,504 | 0-8 | 2,223,345 | 9-2 | 19,791,999 | 81-5 12-4 os *2/11,094,493 45-7 174'726\9.7 
1928 | 158 | 2,206,000) 8-4 | 206,162 | 0-8 | 2,174,254| 8-3 | 21,811,626 | 82-5 13-5}... -++ | 9,784,284137 -0)12/880,905 48-8] as'see? 
1929 | 158 | 2,256,000/ 8-7 | 203,345 | 0-8 | 2,166,879| 8-4 | 21,277,613 | 82-1 13-4)... “a -2]12'328,872 47-6) iotsae.2 
1980 | 158 | 2,306,000| 9-2 | 204,438 | 0-8/ 2,166,772 | 8-5 | 20,682,403 | 81-6 14-7 see «++ | 9,926, *6111,503,595 45-4) 200/929 8 
1931 | 158 | 2,306,000| 9-5 | 158,472 | 0-6 | 2,159,647 | 8-9 | 19,704,992 | 81-@ 17-9) +s ++ | 9,856,311)40-6) 9,917,600'40-7| 201'310/9.8 
1932 | 159 | 2,306,000| 8-7 | 161,673 | 0-6 | 2,085,462 | 7-8 | 22,036,622 | 82-9 208 ne | oes 6/10,065,942 37-9) 199'345\9.7 
1933 | 159 | 2,306,000| 8-0 | 162,968 | 0-6 | 2,093,769 | 7-3 | 24,190,254 | 84-1 12-0 | 1,500,000 | 5-2 |15,383,887/53-6) 8,174,059 28-5) 195/99) 7 
1934 | 161 | 2,306,000| 7-9 | 165,824 | 0-6 | 2,148,078 | 7-3 | 24,635,948 | 84-2 13°7 sss tes *7| 7,868,410/26-9) 195'248\9.7 
1935 | 160 | 2,856,000| 7-0 | 172,792 | ®-5 | 2,182,225| 6-4 | 29,159,287 | 86-1 . 11-5 | 1,960,150 | 4-0 “6 9,583,504)28-3| ins'arcly 2 
1936 | 161 | 2,406,000} 6-8 | 182,018 | 0-5 | 2,310,633} 6-5 | 30,554,156 86-2 || 35,452,807 5,009,710 | 14-2 | 2,333,000 | 6-6 ‘8 tinea, al 175,345\0-§ 
ee Rese Per | 
_-—- 
ROYAL BANK OF SCOTLAND 
Year 
ESTABLISHED 1727 L.~ 
Dec.31 
ae . . Prorits anp DivipEenps | 
1864 Acquired Dundee Banking Company. Per Cont Decide eke ie 
1924—Acquired Messrs Drummonds Bank. ie BY ia _ etc.  Forward* 
° 
1930—Acquired Williams Deacon’s Bank, Limited (shares). 0-96 = 320,000 16 $0,000 2,571,250 1926 
. 0-89 420,000 21 = $0,000 -—243'227 1927 
1930—Acquired banking business of Bank of England at - 340/000 17 $0800 2,705,708 - 
their western branch, Burlington Gardens. 0-82 413,059 17 50,000 enon 1930 
0-99 490,007 17 50,000 3'780'928¢ 1931 
0-88 481975 17 50,000 _3°790,926 1988 
0-85 481,975 17 55,000 3,790,926 1993 
Crit Market 0-83 498,040 17 55,000 3.780926 1934 
Subscribed Paid-up Callable Reserved Value 0-79 498,040 17 55,000 3,857,144 1935 
; : ; . : 0°78 490,007 17 55,000 3,944,172 1996 _ 
; * Includes “ Rest” or Reserve Funds. ft ‘600,000 i 
5,780,192 3,780,192 Nil Nil 17,880,241 of shares to shareholders of Williams Benin s foe "000 1 donate wong 
Fully-paid stock. Market price on April 30, 1937, £473. on above issue but excluding £71,109 carried to inner reserves. 
LIABILITIES 
e 
S 
& 
, 1- 
2-1 
3-2 
2- 
11 1: ‘ 
1 l- ‘ “ 
1 1: . , 1 , 
1 2-2 ,804/35-4| 2,749,310\3-8 a : 
1 5-2 *5|25,655,549 34-5) 5,043,8086-7 
4-7 2-0}26,417,604'33-4) 4,876,381|6-2 
2-8 27,447,823 33-6) 4,683,1895-8 
Yea 
Ende 
UNION BANK OF SCOTLAND, LIMITED Aug. 
ESTABLISHED 1830 _— 
OEE ten nnrenneetinnniion, Prorits anp DivipEenps = 
Reserved 927 
Liability | Year Net PerCent. —Dividends— Reserve, Carried 1928 
Subscribed Paid-up for Liquidation Market Value ts t Rate etc, Forward 1929 
$,206,000 1,205,000 fi 405 of i 3174750 1-01 180/00 3 14s00 gs {ooo 1081 
’ ,000 5,525,000 329,505 1-03 1 18 145,000 89,504 1931 
“A” Shares 0-99 180,000 18 145,000 100,743 1932 
Per Share Per Share Per Share Per Share Per Share 0-98 80,000 18 «125,000 = 135,054 1933 
& £1 Nil fa C4hx 1-00 216,000 18 125,000 148,721 1934 
0-95 216,000 18 155,000 107,632 1935 
“B” Shares 0-92 «21 18 100,000 111,614 
‘ eg Hees i Se cin 
£1 fl = Nil 4Hx 0-80 aie ooe 18 95,000 119, 
Authorised note issue, £454,346 0-96 216,000 18 95,000 126,981 
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een aE Ta ee tee eae eset tttiepestecasersnsssncaitallstnitemateninerecicocet tape 4 
oe 7 
JOINT STOCK BANKS OF NORTHERN IREL i‘ 
fee ) AND ! 
id. i BELFAST BANKING COMPANY, LIMITED 
5 and 
idries 3 ESTABLISHED 1827 
cr (Affiliated with Midland Bank, Limited) 
ne 0-7 Prorits anv DivipENDs 
392 5 i Year Net Per Cent. ————Dividends———, Reserves, Carried 
1,285/0.8 — Ot AL Ended Profits of Amount Rate etc. Forward 
ena’ M828. 10652 ~~ 52 i s2%s00 on S19 
7 eeeeeeree e ’ § 
aso Subscribed Paid-up Callable Reserved i Pcntninses 104,762 0-56 ba'B0 i 100,000 43,781 . 
a8 mec ie ose es tats | 
[oemine 8M ec RM i ee ae a a eS ates ) . 61,600 il ae 148,1 
407g 2,508,000 800,000 204-000 1,505,000 1990......... 118,054 0-67 —-168200° 11 oo 97'962 : 
34510-§ fn steeeeee yes 6-64 66,008 il 100,000 aes 5 
seeeeees - 9, . 66,000 il ee 74 
— Dic ONEED excninnssen £12 10s. {4 fl £7 10s. 1983......... 96,192 0-58 66,000 1 ye 105.078 j 
eins 102,173 0-59 68,200 il 100,000 39,051 
BB vscricsee 105,182 0-61 68,200 11 ain 76,033 
Authorised note issue, £350,000, 1936......... 106,056 0-63 67,100 11 oe 114,989 
: * Including £100,000 used to increase amount paid-up on ordinary shares. 
LIABILITIES ASSETS x 
Cash 2 : 2 : 
: ¢ Dis- vey a 
miei weit counts | § | Build- 8 i 
an ings a 
eat onda 2 ments 2 | ieneae 5 3 
vard® } : 
oe £ , £ £ £ a e : q 
1,250 1926 | 50 | 1,200,000) 6-6 0-5, 941,055} 5-2,1,600,000 | ... | 14,316,350) 87-7]| 18,149,224]| 2,054,257] 11-3) 4,769,418] 26-1] 11,270,540) 62-3, 55,009) 0-3 i 
3,227 1927 | 50 | 1,300,000) 7-0 0-2) 960,317| 5-1/1,800,000 | 9-6) 14,576,969) 78-1)| 18,681,067|| 3,259,121] 17-4| 4,577,919] 24-5) 10,785,597) 57-8, 58,430] 0-3 { 
5,788 1928 | 50 | 1,300,000) 6-9 0-5; 928, 4-9 1,800,000 | 9-5) 14,779,530) 78-2/| 18,901,096|/ 3,827,480) 17-6) 5,129,071| 27-2| 10,388,948) 54-9 55,597| 0-3 | 
),320 1929 | 50 | 1,300,000) 7-3 1-0) 823,640 4-6 1,800,000 | 10-1) 13,728,292) 77-0|| 17,830,840// 1,813,180 9-1| 5,428,031] 30-4) 10,739,800} 60-2| 49,829! 0-3 
),926 1990 | 50 | 1,400,000) 7-9 0-7| 783,809} 4-4/1,800,000 | 10-2) 13,593,171} 76-7|| 17,709,042|| 1,810,654) 10-2! 5,777,241] 32-6) 10,071,431| 56-8  49,716| 0-3 : 
9284 1931 | 50 | 1,500,000) 8-6 0-4) 735,721) 4-2/1,800,000*, 10-3) 13,289,883) 76-5|| 17,400, 1,587,440} 9-1) 5,366,946) 30-9] 10,396,003) 59-7) 50,471| 0-3 u 
926 1932 | 51 | 1,500,000) 8-5 0-6} 749,872) 4-3)... ... | 15,173,928] 86-6|| 17,531,686|| 1,845,356) 10-5) 3,696,730 21-1) 11,939,235, 68-1| 50,365) 0-3 5 
926 1998 | 51 | 1,500,000) 9-0 0-8| 748,873) 4 a wes | 14,202,420) 85-7|| 16,589,371)| 1,683,063) 10-2) 5,711,051) 34-4] 9,144,994) 55-1) 50,263) 0-3 ‘ 
928 1984 | 51 | 1,600,000) 9-2 0-4) 791,821| 4 aa « | 14,873,703) 85-8)/ 17,338,675]| 2,834,049| 16-3) 7,151,706 41-3 7,310,752 42-2 42,168! 0-2 A 
144 1985 | 51 | 1,600,000) 9-3 0-6} 860,997) 5-0]... 14,673,248) 85-1)| 17,244,377|| 2,836,572) 16-4) 7,229,917 42-0' 7,135,808) 41-4) 42,080) 0-2 fa 
172 1996 | 51 | 1,600,000! 9-5 0-9 942,675 5-6... 14,044,212) 84-01] 16,735,426! 2,732,715 16-3' 7,443,779 44:4 6,516,729' 39-1! 42,202 0-2 : 
— * Midland Bank Limited (Government of Northern Ireland Guaranteed Loans Account). 4 
; 
NORTHERN BANK, LIMITED } 
ESTABLISHED 1824 i 
® ° . ‘4 
, j 1888—Absorbed Ball and Company, Dublin ni 
: 3 Prori18 AND DivipENDS ; 
. |e -————Dividends——_, 
ao Ca it a ae — Per oon ae Rate Reserves, Sue 
a . nded oO ount te. orw: 
3/32 Subscribed Paid-up Callable Reserved Aug. 31 £ Resources “a” “B” “t £ a 
4-0 £ £ £ 1926...... 136,970 0-86 87, 17 8 45,387 51,150 i 
151 : ae iim Sates 
2s 3,500,000 700,000 700,000 2,100,000 1929...... 128,729 0-78 87,500 17 8} 41,386 += -46,001 f 
43° 1930...... 129,107 0-75 80078 1 46,628 48,402 
= “A"Shares ...... £10 (2 {2 £6 1981...... 129,253 0-76 72,656 15 74 57,935 47,064 
7 r. 1931* 34,333 0:20 23.438 15t 74¢ 10,402 47,557 
86.7 “B” Shares ...... £10 £2 £2 £6 1932..,... 110,257 0:62 58,594 12 49,162 50,058 
116-2 1933...... 97,972 0:57 58,594 12 36,119 53,317 
5.8 Authorised note issue, £244,000. 1934...... 97,866 0-59 60,547 12 6 $2,496 58,141 
— 1935...... 98,601 0-58 60,547 12 ef 31,843 64,352 
1936...... 99,017 0-59 59,570 12 6 37,134 66,665 
* For four months ended Dec. 31, + Rate per annum, é 
arrears inr ie caietarrn i pemercrteiresraacata ernest tanec eit cert lactate itatartiareettas ar ertiparstiitenieeestendaatly 5 
5 LIABILITIES ASSETS i 
9 f ye . 
& Discounts| § 2 
and S +tPremises | VU 
5 | Advances] 5 © 
Ou ~ oo 
£ £ 
“5 0-3 23-1} 10,846,748) 61-9 823,691} 4-7 ~ 
ied “4 ° 0-2 23-8) 10,771,409} 64-0 343,691) 2-0 
ard “5 ° ° 9-4 23-6] 10,994,369) 64-8 375,626} 2-2 
6 0- 82-0 1 1-4 24-9] 10,686,383] 61-7) 347,609] 2-0 
0 2 0- 82:4 1, 0-1 26-0} 10,608,065] 61-8} 361,708) 2-1 
) I 0- 83-4! 16,930, 1, 7:7 28-5] 10,447,941) 61-7} 349,945) 2-1 
3 19313 | 92 I -8]§227,086| 1-3] 14,317,975/84-5!| 16,949,738!| 1,471,845] 8-7 28-3} 10,137,391| 59-8 086] 3-2 
4 1982} | 93 1 -6| §75,404| 0-4] 15,227,276|85-9|| 17,715,905|| 2,387,521/13-5 31-6| 9,336,650| 52-7| 392,404] 2-2 
1 1933; 93 7 1 -7/§131,534| 0-8) 14,578,242/85-1)| 17,118,600) 1,770,517|10-3 36-1] 8,719,165] 51-0} 441,533) 2-6 
2 841 | 93 2) 58,141 1,1 -1)§114,315| 0-7] 14,046,090/84-6) 16,601,818) 1,648,415] 9-9 35-6} 8,617,439} 52-0) 422,315) 2-5 
1 , 
4 ieee 93 0| 64,352 1, 21§108,565| 0-6} 14,489,470/84-8)| 17,099,853) 1,857,438]10-9 530} 38-4] 8,271,320] 48-3] 413,565] 2-4 
2 ¢ | 93 2! 66,665! 0-4! 1, 1'§145,270! 0-9) 14,043,884'84-4!) 16,644,029.) 1,635,218 9-9 6,524,530! 39-2! 8,039,011' 48-2! 445,270! 2-7 
4 
; * Excluding agencies. ¢ Includes cover for acceptances. t December 31, § Endorsements. ; 
ULSTER BANK, LIMITED ‘ 
. ESTABLISHED 1836 
5 Affiliated to Westminster Bank, Limited, in October, 1917 
; 
: APITAL Prorits anp Divipenps ; 
= b — Year Net PerCent. ——Dividends—, Reserves, Carried ; 
3 Subscribed Paid-up Callable pate yo a = oO ee “a = re j 
ei ov esources H 
I £ £ 1926..eccscceccovee 210, 0-87 ~— 85, 150,000 49,621 : 
4 308,000 1,000,000 Nil 2,005 00 1927.......cc0. 210,818 0-86 985,000 21 100,000 75,439 
6 192B......-cec0e0ee 224,775 0-92 = 128,000 *21 100,000 72,215 
2 1929....cc<ceee0e 218,435 0-96 128,000 *11 00,000 , 
9 Per Share Per Share Per Share Per Share 1930......cccceeeee 215,472 0-87 128,000 *166 90,000 60,122 4 
‘8 15 £5 Nil £10 | peremmaenat 198,981 0-80 138,667 *16 50,000 70,436 ' 
5 1932... 189,108 0-70 128,000 *16 50,000 81,544 
‘5 Authorised note issue : 1933........0000 .- 170,470 0-66 128,000 *16 50,000 74,014 
9 1984.....c0scc00008 175,341 0-70 128,000 *16 50,000 71,355 ; 
9 In Northern Ireland, £290,000. 1935......020000008 180,514 0-71 140,000 *14 35,000 76,869 } 
“ 1936........2006 182,602 0-71 ‘140,000 *14 000 =. 84,470 i 
In Irish Free State, £370,000. * Free of income tax. §¢ Thirteen months ended Dec. 31. i 
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ULSTER BANK, LIMITED—Continued from page 45 
eee, 

LIABILITIES ASSETS 

Se - 

Bs £ j ; 3 Dis- 
& | = oe Deposi ee Cash in pe} os 2 
a p Capital Un- sre 3 ond | 8 Hand | § | Invest- | & Advance & i § 

s |§ § ivided § Notes Collec- 5 Ces Z 
gz 2 é and divid ae Current 5 and at ments and B | 
s © | Reserves 5 Profits 2 2 £ Accounts | & Bankers 2 2 Short 2 a o 
Loans a 
£ £ 
1026... | 118 | 1,8d0,000| ¢-2| aoB21 |o-2! 1,268,9221 7-0] zi 4s8| 0-3] 20,883,751\06-3 2,560,243|10-6| 10,116,807] 41-0] 11,261,539] 46-6 2161001 09 
1927.” | 114 | 118000001 6-6] 75-439 |0-3| 1,660,984] 6-8] 51,026] 0-2) 20,997,853/86-1 2,684,047|11-0| 10,228,493] 42-0] 11,256,653| 46-1| 223'4931 0.9 
1928” | 114 | 1700/0001 7-0] 72215 |0-3| 1,535,367] @-3| 44,609] @-2| 21,037;705|86-2 2,387,110} 9-8} 10,508,694] 43-1] 11,270,590) 46-2| 233's8s| 0.9 
1929” | 115 | 1°780,000| 7-11 @2,650 |0-3| 1/346,926| 5-4] 52,702| 0-2| 21/588,158|87-0 2,645,010|10-7| 10,742,505] 43-4] 11,179,336] 45-0] 233's8s| 9.9 
1930." | 115 | 1800,000| 7-3] 60,122 |0-2| 1,389,716] 5-6| 46,654| 0-2] 21,444,824|86-7 2,293,351] 9-3] 11,926,912] 45-8) 10,887,468] 44-0] 135,042] 9.9 
10314". | 116 | 11850.000| 7-5] 70/436 |0-3| 1,300,219] 5-3| 46,596] 0-2] 21,467,434|86-7 2,716,570) 11-0] 11,315,634] 45-8] 10,445,891| 42-2| 256.530] 1.9 
1932+ || 116 | 1'900,000| 7-1] 81.544 [0-3] 1,308,784 4-8] 54,847| 0-2] 23,466,141|87-6 9,726,942|13-9] 12:229,563| 45-7| 10,568,806| 39-3) 296 005) 1.1 
1933+ | 116 | 1'950,000| 7-6] 74.014 |0-3| 1,345,053| 5-2| 44,457| 0-2| 22,379,482|86-7 2,274,158| 8-8| 13,720,663] 53-2| 9,494.952| 36-8) 303.233) 1.2 
1934+ | | 113 | 2'000,000] 8-0] 71,355 0-3] 1.431,917| 5-7] 50,224] 0-2) 21,564,253/85-8 2,680,750\10-7| 12,774,980] 50-8] 9,344,512) 37-2| 317/507) 1.3 
1935+ | 113 | 2:000-000] 7-9] 767869 |0-3| 1/515,191| 6-0] 53,581| 0-2) 21,694, 129|85-6 2,503,163] 9-9] 13,292,071] 52-4] 9,227'029| 36-5) 317'307| 1.2 
1936+ 115 | 2,000,000! 7-8! 84470 |0-3) 1,577,358! 6-2! 66,984! 0-3! 21,769,446'85-4 2,627,375'10-3! 13,340,409! 52-3! 9,247,967) 36-3) 282,507) 1.1 
* Excluding agencies. t December 31 





LATEST BALANCE SHEETS OF DOMINION BANKS HAVING 
LONDON OFFICES 


IRISH FREE STATE BANKS 


BANK OF 


The governors and directors report that the net profits of the 
bank for the year ended December 31, 1936, after meeting all 
charges, and providing for bad and doubtful debts, interest due 
on deposits, rebate on bills not at maturity, pensions and other 
contingencies, amount to £378,927, to which must be added 
a sum of £86,775 brought forward from December, 1935, making 
a total of £465,701. Out of this total the proprietors declared 
an interim dividend of 6 per cent., less income tax, absorbing 





LIABILITIES 
it 
Government D < = 
December 31 Capital and Other a Notes in Cash in 
—_ Pl Public including | Circulation Hand 
Accounts Contingencies 
£ £ £ £ £ 

BBR casi sceccse 5,949,231 5,546,998 37,717,111 1,868,413 2,039,561 
Piicumisennsen 5,949,231 5,231,470 1, 1,857,639 2,064,495 
1934.. §,949,231 4,059,589 32,130,474 | 1,870,433 2,118,994 
1935. 5,949,231 4,072,903 $2,244,813 | 1,949,608 2,586,918 
1936............ 5,949,231 4,128,588 835, 1,965,762 2,531,949 


IRELAND 


£128,769. The governors and directors having transferred 
£75,000 to reserves for contingencies, now recommend that 
a final dividend of 7} per cent., less income tax, be declared 
for the year ended December 31, 1936, which will absorb 
£160,961, making, together with the dividend paid on 
August 1, 1936, a distribution of 13} per cent., less income 
tax, for the year, leaving a surplus of {100,871 to be 
carried forward. 


ASSETS 
Cash at Call British Discounts 
Government Other : 
and Short | Government . tas - and Premises 
Notice Debt Securities Securities Advances 


£ £ £ 

4,473,638 2,630,769 20,081,885 6,198,316 15,034,073 692,716 
3,114,287 2,630,769 16,322,189 | 5,896,760 | 14,004,861 698,707 
3,136,027 2,630,769 15,198,982 | 6,125,675 | 14,160,398 676,083 
2,837,133 2,630,769 14,766,501 | 6,732,803 | 14,044,952 642,197 
2,879,540 2,630,769 14,382,935 | 7,623,245 | 14,233,783 635,527 





THE HIBERNIAN BANK LIMITED 


The directors’ report shows that after providing for rebate on 
bills, interest on deposits, bad and doubtful debts and con- 
tingencies, the net profits for the half-year ended December 31, 
1936, amount to £40,750, to which has to be added the balance 
of undivided profits from last account 25,917, making a total 


of £66,667. The directors recommend that the balance be 
applied as follows: In payment of a dividend for the half-year 
at the rate of 12 per cent. per annum, subject to deduction of 
income tax, £30,000; in reduction of bank premises account, 
£7,500; to next account, £29,167. 


ssn 











LIABILITIES 
December 31 Capital and Camis beens Notes in 
Reserves ote. me Circulation 
£ £ £ 
1,130,000 12,078,892 806 
1,150,000 11,321,554 480,329 
1,170,000 10,976,445 488,252 
1,190,000 10,898,771 492,406 
1,200,000 10,794,064 487,089 










Cash in Hand and 
with Bankers 


£ £ £ 
1,382,852 6,231,694 5,956,800 208,588 
946,974 6,063,757 5,827,572 196,7 : 
1,173,479 5,283,092 6,084,737 ee 
1,180,258 5,299,228 5,973,331 Hay 308 

1,115,999 5,304,233 5,981,224 175, 


MUNSTER AND LEINSTER BANK LIMITED 


The directors’ statement of the bank’s affairs for the half- 
year ended December 31, 1936, shows that the profits, after 
deducting expenses, providing for interest on deposits, rebate 
on bills, and for all bad and doubtful debts, amount to £68,727, 
to which has to be added the balance from the last account 


LIABILITIES 





£43,257, making a total of £111,984. The directors poems 
the payment of a dividend for the half-year at the rate es 2 per 
cent, per annum free of income tax £45,000, and after trans ong: 
to contingencies account £15,000, and applying in mane Je 
premises account £5,000, and placing to staff oes 984 
£5,000, there will remain to be carried to next account {#),..0™ 


ASSETS 


BS Reinga Sc SS 


R 4 Advances on 
Capital and Notes in Deposit and || Cash in Hand d : 
December 31 : . Bills dis- Securities an Premises 
Reserves Circulation ee a and with counted Current Ac 





Money at Call | Investments 


£ 

5 12,785240 | 1,196,988 | 109s | 370008 
12,388,734 1,129,812 10,662,175 394 655 

11,775,664 1,073,291 10,789,514 387,169 
11,900,636 1,013,587 10,390,656 386,702 
12,511,882 970,389 10,285,754 
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THE NATIONAL BANK LIMITED 


ccording to the report for the half-year ended December 31, * doubtful debts. The board have declared a dividend tor t 
1096, including £37,084 brought forward from June 30th last, half-year at the rate of 12 per cent. per annum, and “eo ee 
the profit and loss account shows a balance of {148,523 available ferred £10,000 to reserve fund and £10,000 in reduction of bank 
jor distribution. Full provision has been made for all bad and premises account. The sum of £38,523 has been carried forward. 
LIABILITIES ASSETS 














i Money at Advances on 
ber 31 Capital and Notes in ee oh > Call and _ wee. : Other Securities : Puemtens 
Decemm Accounts, etc. Short Notice urities nvestments | and Current | discounted 
Accounts 
ES ee Sesser 
£ £ £ £ £ £ £ £ £ 

Wi ccanatenven 2,530,000 1,263,065 39,131,746 3,870,151 5,035,051 16,094,308 932,480 14,520,190 1,849,197 767 947 
1983 ssocseeeereeees 2,550,000 1,257,297 38,537,292 4,220,507 3,321,267 16,092,133 1,569,563 14,729,747 1,781,466 773,7 14 
1994 ssersersererere 2,570,000 1,290,494 37,575,719 4,192,239 3,494,267 15,345,043 1,346,621 14,747,625 1,698,494 757,869 
1935 sesessesereenee 2,590,000 1,276,203 37,225,166 4,641,879 3,158,601 14,563,200 1,318,919 15,186,137 1,629,377 739,567 
TOD cassis 2,610,000 1,318,809 38,062,236 4,780,853 4,161,601 14,072,799 1,307,309 15,551,990 1,549,676 715,340 





PROVINCIAL BANK OF IRELAND, LIMITED 


The directors’ statement for the half-year ending December of 12} per cent. per annum, /ess income tax, which will require 
31, 1936, states that, including £33,246 brought forward from £25,734. They have added to reserve fund £5,000, written 
last account, there remains a profit of £69,838. Out of thisthe off bank premises account (£5,000, and carried forward 
directors have declared a dividend for the half-year at the rate £34,103. 





























LIABILITIES ASSETS 
. . Deposits and Cash in Hand | Money at Call ; 
Capital and Notes in : y Advances to Bills ' 
December 31 : : urrent at Branches and Short Investments . Premises 
| Reserves Circulation A ts, etc. || and in London Notice Customers, etc.} discounted 
£ £ £ , % £ £ £ £ £ 
GOOD siiinietictein'sisisintctadot 1,000,000 901,614 15,767,392 1,004,336 1,115,000 8,086,229 5,439,633 944,429 205,611 
WORD cicavestiencitonsanns 1,015,000 909,878 15,141,372 774,521 824,000 8,291,693 5,782,060 941,467 211,158 
GN aecdiaheccasincaeuiee 1,030,000 915,884 15,069, 180 728,037 1,000,000 7,963,766 6,045,025 1,125,889 211,928 
GOOD a stdiicriesicdeeoces 1,040,000 956,818 15,180,857 717,542 1,064,000 7,905,351 5,770,819 927,739 205,142 
SUR veinsiidcivieiinians 1,050,000 1,008,152 15,072,549 827,630 1,156,365 8,408,502 5,632,889 965,247 199,906 


THE ROYAL BANK OF IRELAND LIMITED 


The directors have to report that the net profits of the bank a balance of £45,285, out of which the board have appropriated 
for the year ended December 31, 1936, after making provision to reserve fund, officers’ superannuation, and other contingencies 


: : £22,000, leaving available a balance of £23,285, which they 
for bad and doubtful debts, amounted to £43,189, which, with recommend should be appropriated as follows: A further 


the amount brought forward from last — of £11,396, make Gividend at the rate of 10 per cent. per annum (less tax) for 
together £54,585. From this an interim dividend at the rate of the six months ended December 31 last, £11,625; the balance 
8 per cent. per annum (less tax) for the first six months of the to be carried forward to the credit of next year’s account, 
year, has been distributed to the shareholders, £9,300, leaving £11,660. 

Continued on page 48 
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A HOLIDAY to 


NEW ZEALAND? 


It would cost less than a Winter spent at Continental resorts 


—and it is warm Summer in New Zealand 
Fares are greatly re | when Winter holds sway in Britain & Europe 


duced and the steamer ENQUIRE THE COST 


services are the finest 
One of the MOST BEAUTIFUL AND INTERESTING COUNTRIES 
eee. See IN THE WORLD, New Zealand is rapidly becoming the popular 





available. The English | tourist resort of the Empire. Of the people 99% are British who 
£1 to-day is worth 


regard the Motherland with affection and will give you the warmest 
welcome. 

nearly £1:5:0 in New No country has the same varied, grand and wonderful scenery in so 
Zealand. Frequent small an area as New Zealand. MOUNTAINS, FIORDS, THERMAL 
WONDERS, FORESTS, LAKES AND CAVES. 

Pete? There is incomparable TROUT FISHING and DEEP-SEA ANGLING 
routes. Special return | FOR SWORDFISH, and DEER-STALKING. 

and round voyage | THE GOVERNMENT TOURIST DEPARTMENT has offices in all 


of the Dominion’s main towns, with staffs whose principal duty is 
— to give all sible assistance to travellers. ALL INCOMING 


VESSELS ARE MET. 
For full information and sample itineraries, estimated costs, illustrated booklets, sailing lists, etc., apply to— 


The High Commissioner for New Zealand, 415 Strand, Lendon, W.C.2 
OR TO LEADING LOCAL TOURIST AND SHIPPING AGENCIES 
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AFRICAN BANKS 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 


The directors report that after payment of all charges, 
provision having been made for income tax, bad and doubtful 
debts and contingencies, the net profit for the year ended 
September 30, 1936, amounted to the sum of £401,192, to 
which has to be added the sum of {223,397 brought forward 
from September 30, 1935, making a total of £624,589 which 
has been appropriated as follows: to reserve fund, £75,000; 
to interim dividends paid June 16, 1936, at the rate of 
8 per cent. per annum on the cumulative preference shares, 

LIABILITIES 


£ £ £ 

19382........00006 6,628,500 71,621,970 744,210 3,544,206 14,501,871 
1933.......00006 6,625,500 | 74,521,924 3,342,453 15,698,691 
1934........00008 725, 82,865,855 770,978 4,311,672 16,958,336 
1935......,.004+ 6,825,500 | 87,781,143 657 409,002 
1936........0... 6,900, 96,992,504 930,389 4,946,848 25,514,644 


and at the rate of 5 per cent. per annum on the “A” and“ B” 
shares, less income tax, £115,353; to final dividend at the rate 
of 8 per cent. per annum on the cumulative preference shares 
of {1 each, fully paid, less income tax, £54,687; to final dividend 
at the rate of 6 per cent. per annum on the “ A” shares of {1 
each fully paid, and the ‘“‘B” shares of £5 each, {1 paid, less 
income tax, £72,800; balance to be carried forward, /128,903; 
making a total of £624,589. 


ASSETS 


Investments | Advances 





! £ £ f 
1,849,300 1338, 12,718,014 18,314,991 | 27,858,410 2,421,594 
1,625,954 2,168,421 | 10,843,159 | 27,170,192 | 21,894,792 2,482,208 
3,373,812 1,216,313 | 13,764,506 | 25,778,119 | 26,740,295 2,530,952 
2,029,994 1,368,221 | 12,494,916 | 23,445,438 | 29,178,051 2,531,669 
2,062, 1,570,455 | 13,102,287 | 27,843,485 | 32,205,050 2,525,272 





NETHERLANDS BANK OF SOUTH AFRICA 


The directors’ report for the year ended September 30, 1936, 
states that after making provision for bad and doubtful debts, 
etc., the accounts show a net profit of £104,191, to which has to 
be added the profit of £1,487 brought forward from last year, 
making a total of £105,678 which they recommend should be 


applied as follows: Writing down bank premises, /8,434; 


provision for building in course of erection, £18,989; allocation 
to reserve fund, £27,925; reserve for taxes, £5,585; 6 per cent. 
dividend to shareholders, £37,682; tanti¢émes to directors, 
£5,244; balance carried forward to next account, £1,818. 








LIABILITIES S.A. £’s* ASSETS 
Capital t Bills Billsand | _ Bills Loans | Securities 
Dec. 31 Ba, | Caren || Accept: Pruble for Col- || Cashin | “Dutch Dis- Forward and and In- |Premises,ete 
Reserves | Accounts lection Treasury | counted | Exchange | advances | vestments 
Bonds 
£ £ 
1982 ......... sfy7i4 | 1,759,246 afeos 76675 i66ss 761375 24d 200 754,700 istess orbers of seo 119,995 
See co | NR? | SR Oo | eae 14,674 711,249 | 480,880 | 1,003,238 | 361,064 | 738,761 | 37,908 | 128,689 
1934 ...... 1,105,756 | 1,895,763 | 50,263 40,061 10,243 594 092 | 31,768 | 141,110 
1995 «... 1,120,402 | 21661,747 | 57,598 32/515 + oot xt 3 vars | Lore 


629 | 2,769,291 169,603 51,987 


22,794 380, 1 
1,284,933 64,736 | 1,210,531 | 1,075,815 | 1,072,956 49,218 | 140,151 
1,309,366 864,170 616,401 | 1 


,236,421 | 18,896 | 121,640 





* S.A. £’s (converted from guilders at the rate ruling at the end of the bank’s financial year). 


THE STANDARD BANK OF SOUTH AFRICA, LIMITED 
LIABILITIES 







ee. 5,664,170 otns sa.r6s121 1, 9, 

1933 :........ 5,000,000 | 466,220 | 55,806,730 | 1,128,771 | 7.712.546 
1934 Seiadiall $,000,000 499,014 $8,710,487 1,129,990 7,681,053 
1936 ..:...::. | 5,000,000 | 692,404 | 61,636,933 ore 8987/4338 


2,050,000 








BANK OF BRITISH WEST AFRICA, LIMITED 


The directors’ statement of accounts for the year ended 
March 31, 1956, states that after viding for current charges 
(including contributions to the stall profit sharing fund and the 
provident fund), rebate on bills and ap riations to contingency 
accounts, out of which accounts provision has been made for ail 
bad and doubtful debts, there remains a balance of profit for the 


Of this sum £18,000, being an interim dividend of 1} per cent., 

has already been distributed, less income tax, and the directors 

now recommend the payment of a final dividend of 3} per —_ 

absorbing a further sum of £42,000, less income tax, antes * 

total distribution for the year of 5 per cent., less income ™h™ 
recommend 





; The directors also a transfer of £25,000 to premises 
year of £85,298. To this must be added £54,674 brought forward and furniture account, leaving a balance of {54,972 to be carried 
from last year, making a total amount available of £139,972. forward. 

LIABILITIES ASSETS ee 
Capital it and Cash in ' d | premises 
Drafts Bills for f Loans ep 
March 31 and << Seook | Collecti Acceptances ¥ and : Investments . Advances, etc. 
i es a ci A bc 
£ £ £ £ 78 
1982 .......ceeveeee 1,600,000 186,329 : 2,381,499 | $1 
use| Maan | aggre | sesagg | Suzzme 2 noua sen ee cea se 
1935 ...............| 1,600,000 6,670,090 157,615 695,376 88 370,688 44281187 670/596 2'320,552 oe: 
Ti ceciaitentsnes 1,600,000 372,929 128,390 708,630 122,197 1,738,854 | 3,894,330 714,194 | 2,558,899 
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AUSTRALASIAN BANKS 


THE BANK OF ADELAIDE 


The directors’ report states that the balance of profit and loss 
for the year ended March 30, 1936 (including the balance brought 
forward from the previous year, {28,997) amounts to {86,970, 
out of which an interim dividend at the rate of 4 per cent. per 


LIABILITIES 









Bills in 

Capital and Notes in : , 

30 Circulation, 
March eserve Circulation a 


annum was paid in October, £25,000, leaving available £61,970, 
out of which the directors have declared a dividend for the 
half-year ended March 30, 1936, at the rate of 4 per cent. 
per annum, payable after the general meeting on May 6, 1936, 
£25,000, leaving a balance to carry forward of £36,970. 


ASSETS 










£ 
949,561 923,019 631,368 733,582 343,117 
1,073,644 | 1,485,000 658,136 600,936 345,361 
1,020,461 715,000 703,671 $12,795 349,344 
1,020,597 595,700 972,699 606,394 352,837 
615,111 895,000 855,668 657,645 353,511 








BANK OF AUSTRALASIA 


The directors state that, after providing for rebate on bills 
current, for British, Australian and New Zealand rates and taxes, 
and making a tramsfer to the credit of Contingencies Account, 
out of which account provision for all bad and doubtful debts 
has been made, the net profit for the year ended October 12th 
last amounted to £300,962. To this has to be added £182,266 
brought forward from the previous year’s account, making a total 
of £483,228. From this, £120,094 was paid as an interim dividend 










LIABILITIES 
Bills Pay- 
October 13 Capital and | Deposits at Current able, Drafts Accept- 
Reserves Interest Accounts in Transit, ances 
etc. 
f £ £ £ £ 
1932........... | 8,975,000 | 27,069,003 | 11,051,627 3,915,981 182,138 
1983......0.0006 8,975,000 | 26,041,279 | 11,792,072 4,576,979 195,188 
1934........00. | 8,975,000 | 26,748,140 | 12,853,667 4,542,477 230,941 
1935............ | 8,975,000 | 23,895,133 | 13,162,970 4,619,493 237,151 
1996............ | 8,975,000 | 23,612,110 | 13,553,470 4,338,965 280,943 


on October 2nd last, and the directors have now appropriated 
a further sum of £169,805 to pay a final dividend of 4s. 6d. per 
share, less income tax at 3s. 2d. in the {, making, in 
all, £289,898, equal to 8s. per share, less tax, and repre- 
senting for the year a distribution at the rate of 8 per cent., 
less tax. There will remain £193,329 to be carried forward to 
the next account. 


ASSETS 







Bills re- 
ceivable and 





Advances | : 
on Securities,, Premises 
etc. 









£ £ £ 
7981.81 5 eo'boo 10,psh.si0 2,124,952 | 31,011,981 468, 167 
8,127,891 50,000 9,160,558 2,991,323 | 31,247,132 472,111 
9,356, 25,000 10,306,126 2,426,692 | 31,045,284 503,252 
5,035,420 obi 10,566,078 2,476,286 | 32,391,472 530,962 
4,899,823 ea 9,478,927 2,598,641 | 33,300,768 567,316 





BANK OF NEW 


The directors submitted to the proprietors the following 
statement :—The net profits for the year, after deducting rebate 
on current bills, interest on deposits, and paying income, land 
and other taxes (amounting to £217,102), reducing valuation of 
bank premises, pets for bad and doubtful debts, fluctuations 
in the value of investment securities, and other contingencies, 
and including recoveries from debts previously written off as 
bad, amount to £470,454, to which is added undivided balance 
from September 30, 1935, £119,996—{590,450 ; interim dividends 


SOUTH WALES 

at the rate of 5s. per share (Australian currency) for quarters 
ended December 31, 1935, March 31, 1936, and June 30, 1936, 
paid out of the year’s profits, in terms of Clause 105 of deed of 
settlement, £329,250, leaving a balance of £261,200, which the 
directors recommend to be dealt with as follows: To quarter's 
dividend to September 30, 1936, at the rate of 6s. per share 
Australian currency, {£131,700 ; to balance carried forward, 
£129,500—{261,200. 
















LIABILITIES a 
Capital Notes | Deposits, | pins Our 
in Accrued standing 
September 30 Circu- | Interest | Payable, | ‘Credits, 
lation | and Rebate 7 etc. 
£ £ 
a 14,949,000 564,772 | 83,943,595 
ee octal 14,930,000 | 601,793 | 86,317,691 
OO sccheitial 14,930,000 | 297,491 | 91,840,970 
‘evil 930 968 | 90,403,981 





sehen 4,930, 81,450 | 89,145,169 







11,274,935 


1912- 
Importers, Gxporters & General Merchants 
10, KITAKYUTARO-MACHI, OSAKA, JAPAN 






Coves: 
A.B.C. 5TH & 6TH: LigBER’s & Bentley's 
1ST & 2ND COMPLETE PHRASE CODES. 
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BANK OF NEW ZEALAND 


The directors state that the profits for the year ended March 31, 
1936, after providing for expenses of management, and for all 
bad and doubtful debts, and other contingencies, and after 
making provision for the annual donation to the provident fund, 
are £565,181, to which has to be added balance brought forward 
from last year, £348,138, making a total of £913,319. From 
which has been paid: Dividend on preference A shares, 
(50,000; interim dividend on C long-term mortgage shares, 
£7,031; interim dividend on D long-term mortgage shares, 
£17,578; interim dividend on preference B shares, £31,250; 


LIABILITIES 






Capital Notes in | " 
March 31 and Circula- Deposits 
Reserves i 











£ § £ £ 
1932 ...... 10,433,114 | 4,062,763 | 31,565,843 | 3,642,948 || 7,861,140 | 4,314,318 
1933 ...... 10,433,114 | 4,338,747 | 32,573,239 | 3,529,578 || 8,508,559 | 6,266,397 
1934 ...... 10,433,114 | 4,259,149 | 34,328,004 | 3,355,784 || 7,765,367 | 4,163,347 
1935 ...... $,903,125 503,778 | 33,198,614 | 3,777,295 || 7,177,791 | 7,585,468 
1936 ...... 9,903,125 $24,452 | 35,740,430 | 3,759,175 || 7,076,654 | 8,172,420 


interim dividend on ordinary shares, £187,500, leaving available 
for distribution, £619,960. This the directors propose should 
be disposed of as follows: Dividend on C long-term mortgage 
shares at 6 percent. per annum, £7,031; dividend on D long- 
term mortgage shares at 7} per cent. per annum, £17,578: 
dividend on preference B shares (making £100,000 for the 
year), £68,750; dividend at rate of 5 per cent. on ordinary shares 
(making £375,000 for the year, equal to 10 per cent.), £187,506 
leaving balance to be carried forward £339,100. ' 


ASSETS 


ies, 
Debts, Due | Mortgage | Premi 
to Bank, | Dept. = 





£ £ § of £ £ f 
514,717 | 9,012,797 792,384 | 1,496,778 | 24,860,937 | 1,310,175 | 622,895 
63 28,485,449 | 1,310,175 | 632,771 
483,957 | 14,119,390 408,187 | 1,439,410 | 21,962,154 | 1,310,175 | 667,490 

5,538 | 8,299,157 519,341 | 1,369,451 | 20,971,391 | 1,310,175 | 673,678 
»274,871 | 8,303,217 495,697 | 1,784,411 | 21,683,676 | 1,310,175 | 673,143 





COMMERCIAL BANK OF AUSTRALIA, LIMITED 


According to the report of the board of directors for the 
year ended June 30, 1936, the net profits amount to £234,481, 
to which is added amount brought forward £90,810, making a 
total of £325,291. From this amount the directors have made 
the following appropriations: To reduction of bank premises, 
£25,000; to interim dividend at 4 per cent. per annum on 
preference shares paid February, 1936, £42,347; to interim 


dividend at 5 per cent. per annum on ordinary shares paid 
February, 1936, £50,000—{117,347 ; leaving a balance of {207,943 
which it is proposed to apportion as follows: To dividend for 
six months on the preference shares at 4 per cent. per annum 
in Australian currency, £42,347; to dividend for six months on 
the ordinary shares at 6§ per cent. per annum in Australian 
currency, £66,667; to carry forward to next year, £98,930. 




















LIABILITIES ASSETS 
: Common- 
| | — ‘ wealth and Bills Re- 
: Prive! t ew ceivable : 
Capital Notes in | Bills and Liabilities ; ~onsy & Other |. Discounts 
June 30 and wie t | Cireula- | Other | Deposits | offset by oes — ee Invest- eae, and — 
Reserve tion Liabilities ye Notice dated ments mnittances Advances 
n : 
| | Assets awe in Transit | 
£ £ £ tial £ F £ £ £ f 
WIT siicatinnnesscicean 6,367,350 | 212,659 | 178,350 | 1,053,408 | 21,702,170 | 622,045 3,509,903 | 170,000 | 2,729,166 | 1,382,650 925,720 | 19,412,158 | 267,360 
DODD vicoicccscssceseces 6,367,350 | 171,599 | 188,500 | 1,011,116 | 22,380,269 | 674,008 3,233,293 ake 2,046,918 | 1,735,539 | 1,486,595 | 20,300,762 | 168,036 
UTED inndidinignisdndians 6,367,350 | 176,059 | 178,986 | 1,170,409 | 24,554,505 | 854,398 || 3,682,890 20,000 | 2,141,812 | 1,981,453 | 1,412,368 | 21,725,548 | 321,663 
SED acitupninietmuiaidke 6,367,350 199,823 19,780 | 1,192,315 | 24,853,164 | 981,364 || 3,299,966 150,000 | 1,755,000 | 2,627,822 | 1,242,083 | 22,100,326 | 292,921 
lee cacopadeinsioes 6,367,350 | 207.943 | 14,980 | 1,291,292 | 25,863,666 3,437,657 | 125,000 | 2'440,000 | 2,560'277 | 1,450,113 | 22,211,474 | 156,418 








THE COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED 


According to the annual report of the directors for the year 
ended June 30, 1936, the net profit for the year, after deducting 
rebate on current bills and accrued interest on fixed deposits, 
paying land, income and other taxes, and providing for bad and 
doubtful debts and other contingencies, amounts to £298,227, 
to which is added the amount brought forward from June 30, 
1935, £121,340, making a total of £419,567, from which the 





directors have made the following appropriations: To interim 
dividend for the half-year ended December 31, 1935, at the rate 
of 6 per cent. per annum paid on January 28, 1936, £142,170, 
bank premises account £25,000, leaving a balance of £252,396, 
and now recommend payment of a dividend for the half-year 
ended June 30, 1936, at the rate of 6 per cent. per annum, 
£142,170, leaving the amount to be carried forward £110,226, 


ASSETS 
Bills 
Government cel : 
ay © Treasury and —a— ¥ an Premises 
ee Bills ther : etc. 
Short Notice Securities aoe 








LIABILITIES 
Paid Up : its E 
Capital | Notesin | Billsin | Deposits || Cash in 
June ant s Circulation | Circulation | TSbitities Hand 
£ £ és £ 

13,815 1,158,933 44,466,426 5,899,452 
13,792 1,043,988 | 45,071,545 6,684,105 
13,759 1,240,483 | 48,629,115 7,697,536 
13,703 1,173,911 49,191,296 7,892,626 
13,669 1,121,006 49,777,559 7,410,342 


£ £ 
1,035,000 4,860,000 4,988,839 1,868,128 $4,643,037 | 1,318,000 
1,140,000 | 3,640,000 | 5,837,798 | 1,791,241 | 34,768,799 | 1,205,300 
960,000 | 4,640,000 | 5,654,059 | 2,070,620 | 35,888,549 | 1,269,600 
1,150,000 | 3,865,000 | 5,985,759 | 2,111,077 | 36,940,268 | 1,247,81: 
1,085,000 | 4,550,000 | 5,409,699 | 2,143,034 | 37,853,871 | 1,231,789 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED 


The directors’ report for the year ended June 30, 1936, shows 
that the gross profits amount to {1,102,714, less expenses of 
management, £748,709, income and other taxes, {96,544— 
£845,254; leaving a net profit of £257,460. From this the 
following appropriations have been made: An interim dividend 
of 2} per cent. free of United Kingdom income tax, £75,000; 
reserve fund, £15,000; balance of unappropriated profits for 





the year, £167,460; brought forward from June 30, — 
£299,327—{466,787; and it is proposed to make furl, 
ee as follows: To the officers’ provident a 
£10,000; to a further dividend of 2} per cent. free of —_ 

Kingdom income tax making 5 per cent. free of United Kingdom 
income tax for the year, £75,000; to contingencies Se eno 
£50,000; to reduction in bank premises account £25, os 
£160,000; leaving a balance to be carried forward of £306,757. 






LIABILITIES ASSETS 
ro 
Capital and | Deposits at Current Bills Cash in - Advances, Premises 
June 30 Interest Accounts | Payable, etc. Hand Investments een etc. 
in Transit 
ee ee Et 
£ 
£ £ £ of & 711,104 
19,403,465 9,968,821 1,858,695 9,527,624 1,599, 3,065,318 24,762,787 , 
18,740 10,206,766 1583-798 7712-402 1'377'998 3/821'301 24,983,769 a 
20,131,519 11,899,829 1,869,723 9,232,191 1,881,589 4,378,925 26,217,746 , 
19,576 12,832,399 1,843,675 6,167,833 2,214,727 4,878,250 28,813,047 
19 710,035 13,183,214 2,010,587 8,412,215 2,146,493 3,127,621 29,112,249 













THE ECONOMIST 


THE ANGLO-PALESTINE BANK LTD. 


Established 1902 
10/12 WALBROOK, LONDON, €E.C.4 


GENERAL MANAGEMENT : TEL-AVIV 


| EVERY BANKING FACILITY FOR BUSINESS WITH 
ae PALESTINE 


BRANCHES IN PALESTINE: 
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‘THE BANK OF AUSTRALASIA 









paid 
943 (Incorporated by Royal Charter 1835.) 3 
son Head Office: 4 THREADNEEDLE STREET, LONDON, E.C.2 
$ on West End Branch: 17 NORTHUMBERLAND AVENUE, W.C.2. 
ian Paid-up Capital om ‘ol si on oon ee sind bai ..  £4,500,000 
Reserve Fund .. on ity one aut aed was oes she nie 2,475,000 4 
eee Reserve ane oh ‘tie ao 2,000,000 ‘ 
a eserve Liability of Proprietors ander the Charter .. des me ese oun 4,500,000 B 
£13,475,000 ‘ 
queen * 
fe DIRECTORS : Wl 
ets D. F. ANDERSON, Eso. KENNETH GOSCHEN, Esq. Rigut Hon, THE EARL OF MIDLETON, K.P., P.C. if 
Hoy, GEOFFREY C. GIBBS. CHARLES GIPPS HAMILTON, Esq. HORACE PEEL, Esq. ; 
J. F. G. GILLIAT, Esq. FREDERICK V. C. LIVINGSTONE- JOHN SANDERSON, Esq. 
sa EDMUND GODWARD, Esq. LEARMONTH, Esq., D.S.O. ARTHUR WHITWORTH, Esq. 
Numerous Branches Shroaghout the States of VICTORIA, NEW SOUTH WALES, QUEERSLASD, SOUTH AUSTRALIA, 
300 ERN AUSTRALIA, TASMANIA, and the Dominion of N 
088 Letters of Credit and Bills of Exchange granted. Bills Negotiated or sent for Collection. pelesrepite Transfers made. Banking 
663 Business of every description transacted with Australia and New Zealand. 
921 Deposits received in London at interest for fixed periods on terms which muy be ascertained at the Office. 
418 





: BANQUE BELGE pour L7ETRANGER | 
., (OVERSEAS), Ltd. . 


6, Affiliated to the Société Générale de Belgique 


" CAPITAL - - - - - £2,000,000 
, entirely subscribed 
LONDON : NEW YORK: 
4 Bishopsgate, E.C.2 67 Wall Street 


BOARD OF DIRECTORS : 
A. CALLENS (Chairman), Sir THOMAS J. STRANGMAN, P. RAMLOT, E. TERROIR, A. DONNAY (Managing Director) 
Manager: M. SMITS 


British and Foreign Banking Business of every description transacted 
LETTERS OF CREDIT - - COMMERCIAL CREDITS - - «+ COLLECTION OF CLEAN AND DOCUMENTARY DRAFTS 
SPOT AND FORWARD FOREIGN EXCHANGE TRANSACTIONS, ETC. 


CORRESPONDENTS THROUGHOUT THE WORLD 
AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE 


THE MITSUI BANK, LIMITED 


(The oldest Banking Institution in Japan—Founded in 1683) 


Capital subscribed Yen 100,000, oe 


Capital paid-up - - Yen 60, °000,0 
Reserve Fund - - Yen 60,800, 000.00 
Deposit - - Yen 856,924,636.14 


Head Office : TOKYO, JAPAN 


Home Branches : Foreign Branches : 
Fukuoka, Hiroshima, Kobe, Kyoto, Moji, Nagoya (2), Bombay, Dairen, London, 
Osaka (5), Otaru, Tokyo (2), Wakamatsti, Yokohama. New York, Shanghai, Sourabaya. 


Correspondents in all important places at home and abroad 
General Banking and Exchange Business 


London Office: WINCHESTER HOUSE, OLD BROAD STREET, E.C.2 


TELEPHONE: LONDON WALL{ 3999, 4299 CABLE ADDRESS: “ MITSUIGINK, LONDON ” 
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COMMONWEALTH BANK OF AUSTRALIA 


LIABILITIES 













ASSETS 





i - Cash in at Australian Invest- | in Bank 
December 31 Capital and epee, | Bem Per Hand in Notes ments and Re- | Advan oe 
etc. able, etc. o iaieiie suliteeane —" Premises 
ment Pund in Transit 

1932 f f od, soz s,ef%,s00 rs8315 13,058,242 sofsee1 12.2h 721 30,341 412 ah 178 0,045,752 1 f 

saibeaat 5,495,922 252,034 | 63,080, 653, , S30, aes ey ae ng 1999, 1092,357 
NOD caseisans 5,693,458 208 138 64,085,651 | 3,933,290 705,419 | 13,545,726 | 4,228,576 | 9,543,388 | 36,817,288 | 1,285,840 | 8,706,899 | 1,147,399 
nee 925,342 | 2,291,654 | 74,916,100 | 3,595,314 672,127 | 18,393,539 | 5,228,130 | 12,948,492 | 37,069,932 | 1,521,720 | 9,818,823 | 1,075,647 
SUI sciatic 6,137,822 | 2,300,105 | 62,355,187 | 4,470,282 677,745 | 12,779,999 | 5,184,485 | 6,945,397 | 36,318,926 | 2,097,990 | 10,195,333 | 1'063'521 
1936 ......... 2,316,859 | 71,401,801 | 6,020,706 || 1,181,700 | 20,397,123 | 3,511,301 | 11,129,425 | 35,862,885 | 2,056,880 | 10,923,031 | 1,005,288 


NATIONAL BANK OF 

According to the report of the directors for the year ended 
March 31, 1936, the net profit, after deduction of all expenses, 
etc., including £87,746 for income, land and note taxes, amounted 
to £294,403, add balance brought forward from previous year 
£157,510, making available £451,913. From this sum the 
following appropriations have been made: Interim dividend 


AUSTRALASIA, LIMITED 


at the rate of 5 per cent. per annum on the {10 and the /8 shares 
paid in November 1935 for the half-year ended September 30, 
1935, £125,000; reduction of bank premises account /30,000, 
and it was recommended that a dividend be paid on the {10 and 
£8 shares for the half-year ended March 31, 1936, at the rate of 
54 per cent. per annum £137,500, and to carry forward £159,413 
—£451,913. 








LIABILITIES ASSETS 
i E 
Capital Notes Bis | | Cash in Hand) Common- Bills and | Discounts 
March 31 and in in Deposits - Call in wealth Investments | Remittances and Premises 
Reserves Circulation Circulation leaden Treasury Bi in Transit | Advances, etc. 
£ £ £ £ £ £ £ £ £ 
a 8,300,000 47,708 264,891 34,619,063 6,470,762 3,900,000 1,141,667 2,054,839 29,148,763 1,240,689 
De acidincseceness 8,300,000 47,613 421,306 33,662,199 4,201,318 4,750,000 1,478,855 1,887,546 29,560,678 1,238,201 
1934... 8,300,000 47,599 418,761 36,212,880 ,262,253 2,835,000 2,942,877 3,709,586 30,671,114 1,229,792 
1935.... 8,300,000 47,590 623,948 37,049,415 5,437,415 3,225,000 3,095,561 2,564,671 31,182,973 1,213,996 
nies ssdiniisiets 8,300,000 47,579 623,564 37,769,620 5,567,068 2,670,000 1,661,791 3,575,415 | 32,446,662 1,194,215 





THE QUEENSLAND NATIONAL BANK, LIMITED 


The directors submit a report showing that the net profit for 
the year ended June 30th last, after allowing for rebate on bills 
current, interest accrued on deposits and interminable inscribed 
deposit stock, all assessments of income, land and other taxes 
payable during that period, reducing bank premises and furniture 
accounts £2,500, making provision for bad and doubtful debts 
and all known contingencies and including recoveries, amounts 
to £71,148, to which is to be added amount brought forward 





from year ended June 30, 1935, £18,788, making a total of 
£89,936; out of which an interim dividend was paid at the rate 
of 4 per cent. per annum for the half-year ended December 31, 
1935, amounting to £35,000, leaving for distribution £54,936; 
which it is proposed to deal with as follows: Dividend at the 
rate of 4 per cent. per annum for the half-year ended June 30, 
1936, £35,000 (free of Queensland income tax and without 
deduction in respect of Federal income tax payable by the 
bank); balance to be carried forward, £19,936. 


LIABILITIES ASSETS 
. . Cash Common- ; : 
Capital Interminable : ; Money Bills Remitted| Discounts 
June 30 and Inscribed | p, Bills | Deposits need | et Cin | Oe ante and Premises 
Reserves Deposit Stock ¥ Sees an London T Bills Transit Advances, etc. 
£ £ £ £ £ £ £ £ ii 
3,091 ,669 292,529 8,135,285 1,789,826 60,000 2,600,319 537,103 8,644,508 551,371 
3,015,096 302,531 7,872,214 1,613,837 25,000 2,502,885 470,690 8,694,760 549,253 
2,854,478 289,042 7,941,295 1,762,007 25,000 2,146,388 567,166 8,701,368 546,983 
2,814,989 305,362 8,451,035 1,865,689 15,000 2,376,561 570,202 8,860,449 547,273 
2,750,842 349,041 8,646,021 1,404,236 15,000 2,295,409 570,355 9,578,297 547,542 





THE NATLONAL BANK OF 


The directors’ statement of the bank’s affairs as on March 31, 
1936, states that the net profit for the year, after making full 
provision for bad and doubtful debts, exchange and other 
contingencies, amounts to £102,594, and to this amount has 
to be added £115,365 brought forward from the previous year, 
making an available total of £217,959. The interim dividend at 
the rate of 4 per cent. per annum, free of income tax, paid in 
January, 1936, absorbed £40,000, £14,000 has been placed to 

LIABILITIES 


NEW ZEALAND, LIMITED 


pension and gratuity funds, and £10,000 has been transferred to 
premises account, leaving £153,959 available for distribution. 
The directors propose to allocate this amount as follows :— 
In payment of a dividend at the rate of 4 per cent. per annum 
for the half-year ended March 31, 1936, making 4 per cent. for 
the year, free of income tax, £40,000; balance to be carried 
forward, £113,959. 








ASSETS 
; Bills 
Capital ; Deposit Bills : Cash at I 
March 31 a Pons and Payable || Cashin | Bankers | Invest- | Bills and | Receivable | ints | Advances, | premises 
Reserves | Circulation = 7 ee and ments to aad in ote. 
Be “oe Govt. Transit 
£ £ £ £ £ £ f£ £ £ f . 
en 4,000,000 | 961,152 | 12,314,328 | 1,080,808 || 782,038 | 1,488,007 | 2,612,247| 691,667 fs 10,186,729 | 641,033 
1933 ......... 4,000,000 | 1,019,477 | 13,767,817 | 1,287,043 || 709,491 911 S65 2 ssea00 2,584,344 i iosaee 373328 9,855,609 | 631,788 
oe 4,000,000 | 1,111,225 | 15,595,886 | 1,313,405 || 692,945 | 733,090 | 2,505,648 | 6,503,171 | 1,551,789 | 323,902 | 8,924,944 | 630,128 
1935 ......... 3,300,000 151,763 | 13,554,859 | 1,368,853 || 723,369 | 1,945,958 | 4,194,477 ool 1,168,715 | 427,580 | 9,422,430 | 629,124 
1936 ......... | 3,500,000 99,821 | 13,655,182 | 1,559,812 || 695,187 | 2,612,231 | 2,697,211 ond 1,323,114 | 340,220 | 10,361,255 | 624,890 
ee itt cesta Ln 


THE UNION BANK OF AUSTRALIA, LIMITED 


The directors’ report for the year ended August 31, 1936, 
shows that after making provision for bad and doubtful debts 
and other contingencies, there is a net profit for the year of 
£240,848, to which is added £126,016 brought forward, making 
£366,864. The interim dividend paid in Teiy last of 2s. 6d. 
per share having absorbed £100,000, the amount now available 

LIABILITIES 











is £,266,864 out of which the directors have declared a final 
dividend of 3s. per share free of United Kingdom income S 
equal to 3s. ld., making 5} per cent. for the year, free . 
United Kingdom income tax. The final dividend will absor 
£120,000 and leave £146,864 to be carried forward. 














ASSETS si 
ital and : Bills Cash i Bullion and Money at Remittances : ts. t 
February 28 Capi Deposits in Ad ; Discounts, Premises 
Payable vances on Call in Investments | and Drafts in| 1 jans 
ret Mond Bullion London Transit, etc. = 
earache ian dah iaee imp NEC TN 
f f £ f £ f fi f f 
ID :peususanpieis 8,850,000 35,844,650 on 10,390,119 164,961 019 2,685,059 30,341,367 $80,845 
1933 aeobebndenion 8,850,000 35,215,930 985,735 8,235,257 46,701 Soon 2.44271 8 2.62 1 ‘07 5 31,642,634 379 eS 
re 8,850,000 36,460,479 760,429 8,705,818 86,528 330, 2,806,942 1,839,224 $2,417,658 376. = 
BO” ccidbvceccio 8,850,000 33,429,249 1,116,666 4,599,246 81,329 330,000 4,786,251 2,030,248 31,472,830 374 4 
1936* ............ 8,850,000 34,410,690 1,197,913 4,845,205 91,370 340,000 3,111,586 2,333,953 32,129,341 366, 
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CANADIAN AND W.I. BANKS 
BANK OF CANADA 


The directors’ report for the i ended December 31, 1936, 
shows a net profit of $2,008,124, after making provision for 
contingencies and reserves. This has been appropriated as 
follows : Dividend No. 3, payable July 2, 1936, at 44 per cent. 
per annum on $5,000, for six months to June 30, 1936, 
$112,000; Dividend No. 4, payable January 2, 1937, at 4} per 


cent. on $5,000,000 for six months to December 31, 1936, 
and on $5,100,000 from September 11, to December 31, 1936, 
$182,793; contribution to the Civil Service superannuation and 
retirement funds, $1,460; transferred to rest fund, $570,624; 
for credit of Receiver General of Canada, account consolidated 
revenue fund, $1,141,247. 


BALANCE SHEET—December 31, 1936 


LIABILITIES 





lil cs seenhienieelsesiaandibansetbaialliontaaneniebinendnteaerscacionenscrnssesecne 10,100,000 
Rest fund ........ spasheoeonenespseesbatenensienséecentnddstunsonschsss sovnsestesenetesine 743,716 
eR RII dics ipenala nasi dgletasiibslaciasenenseseninbioeseseeneienepsiis 135,735,458 
Deposits : 
Pominion IE, eo tins wttin sss chase ns + cindsecccscconetesccopscoocncoses 
DE inate aban died Nin co untaswsebidens 
Other DARKS 2.0010. .cccccccscccccscrcccssossecscvsceess 
Dividend payable Jan. 2, 1937 182,793 
REND -c.ttetaldidhincdiatinnliissinantineie cubic endeempeitanedenadéaics 1,273,197 
356,985,906 « 
BANK OF 


The annual report shows the following result of the bank’s 
business for the year ended October 31, 1936: Balance of 
profit and loss account, October 31, 1935, $1,935,033; profits 
for the year ended October 31, 1936, after making appropriations 
to contingent reserve fund, out of which fund full provision for 
bad and doubtful debts has been made, /ess Dominion and 
Provincial Government taxes, $991,645—$3,181,501; making a 





LIABILITIES 
Deposits . | Advances | Balances | Letters of 
Oct. Capital Notes in not ae under the due Credit 
31 P Circulation] bearing cok Finance | to other out- 
Interest Act Banks standing 
$s $ $ 


7 one 
1933|74,000,000) 33,819,807) 124,821 612/509,874,488) 9,000,000} 6,650,611 
1934/74,000,000| 35,255,876) 98,958,7. 551,846 
1935}74,000,000) 29,959, 128) 151,209,828)}490, 122,270 one 10,610,885 
1996/75,000,000| 27,749,972) 189,401 ,980}463 ie 


& 
3 
B 


$ $ $ $ 
13,078,049} 8,343,722)| 84,680,897) 27,183,030} 31,827,851/267,347,952) 2 
1,281)| 78,312,054) 24,339,599) 25,446,153)317,482,286| 43,961,450 
2,750}| 86,847,110) 26,269,902) 16,790,917/318,040,703) 40,533,502 
,066,426)} 82,358,490 


‘ 3 ASSETS $ 
I a aa 179,376,816 
ic litrecribsirinecinnisccescoosintiarneenntsiereidelatudiciaonnss 2,257,031 
Sterling funds and U.S.A. funds ooo... o.oo cccccceecceeccoccenccocccceccecece 9,125,401 

190,759,248 

IN ntti eo ere nS Sd Joe "143, 
a te eeietttseseteeneenecrenensencnsessnresserssenacrcanees 143,116 
Dominion Govt. short-term securities .................ccseeseeeeeeeees 61,299,025 
Other Dominion Govt. securities ............cceccceeccccaercesseceveee 99,016,390 
EINE Sicencimnsenehicetintastidhectketsmsencaaacaonedbensmanenctstioarees 350,719 
INE lanes Tika ilesuscansvasiiceccuessidlessdudaiaivesdcchiewsk isackileboees 5,417,408 
356,985,906 

MONTREAL 


total of $5,116,535; quarterly dividend 2 per cent. paid March 2, 
1936, $720,000; quarterly dividend 2 per cent. paid June 1, 
1936, $720,000; quarterly dividend 2 per cent. paid Septem- 
ber 1, 1936, $720,000; quarterly dividend 2 per cent. payable 
December 1, 1936, $720,000; written off bank premises 
$200,000; transferred to rest account $1,000,000; balance of 
profit and loss carried forward, $1,036,535. 


ASSETS 


Call and Other 
Invest- Short | Loans and} Premises 


Cash in 
and Banks Abroad ments Loans Discounts 


$ 
5,228,827 





$ $ 
302,931 270} 14,500,000 
251,885,263) 14,500 
243,477,041) 14,500,000 
26,229,369) 37,902,358) 361,873,721} 23,270,974/234,461,311| 14,500,000 
78,805,708! 27,725,906) 20,624,958/443,811,395 ee 14,000,000 





BANK OF NOVA SCOTIA 


The statement of the result of the business of the bank for 
the year a December 31, 1936, is as follows :—Balance, 
December 31, 1935, $711,629-74 ; net profits for the year ending 
December 31, 1936, after Dominion and Provincial taxes, 
$474,268-46, and after making appropriations to contingent 
accounts out of which accounts full provision for bad and doubt- 


LIABILITIES 


Notes in sedale | 
Pee. | Capital | Circula- |notbearing| bearing 


Advances | Balances | Letters 


Finance other Out- 


tion Interest Interest Act Banks | standing 


Deposits under Due to Credit 


ful debts has been made, $1,926,686-56; making a total of 
$2,638,316-30; dividends Nos. 265, 266, 267, 268 at 12 per 
cent. per annum, $1,440,000; contribution to officers’ pension 
fund, $145,000-00; written off bank premises, $250,000-00; 
balance carried forward December 31, 1936, $803,316-30; 
making a total of $2,638,316-30. 


ASSETS 


of} Cash | Cheques | Due by Call and | Other 


in on other | Banks —_—_ Short Loans and | Premises 
Hand Banks Abroad Pi Loans Discounts 





$ $ $ $ $ $ $ 3 $ $ $ 
1982 /36,000,000 11,079,008 27,900,914 175,199,661 3,214,000 |5,149,053 |4,834,757 ||30,735,774 | 6,770,172 |7,440,109 | 75,188,981/15,245,052 |110,162,778 | 7,983,802 
1933 |36,000,000 |11/501,047 |32’475,976 |175,516,385 |3,214,000 |4,365,046 |5,722,394 ||34,498,267 | 8,197,668 |6,505,286 | 79,190,272|11,010,210 |110,250,000 | 7,624,459 
1934 |36,000,000 |12'322'202 131,320,632 |180,427,902 |3,214,000 |6,165,042 |5,973,315 ||30,762,719 |13,505,788 |7,659,415 | 94,527,147|14,423,292 | 99,555,714 | 7,376,119 
1935 |36,000,000 | 9,714,396 |46,867,438 |183,235,959 *.— $4,304'754 [5,583,112 ||32,211,359 111,397,463 |7,781,615 |113,245,043] 8,361,651 | 99,835,735 | 7,008,924 
1936 |36,000,000 | 9,415,911 178,833, 4,839,418 |6,699,886 ||30,206,778 |11,894,928 |7,808,371 |117,821,090| 16,849,510 | 95,661,452 | 6,653,837 





THE DOMINION BANK 


The directors’ statement for the year ended December 31, 
1936, shows balance of profit and loss account, December 31, 
1935, $592,699. The profits for the year ended December 31, 
936, after making appropriations to contingency accounts, 
out of which accounts full provision for bad and doubtful debts 
has been made, and after deducting Dominion and Provincial 


Government taxes, $202,249, amounted to $951,278; making a 
total of $1,543,977. Dividends (quarterly) at 10 per cent. 
annum, $700,000; contribution to officers’ pension fund, $75, : 
written off bank premises, $100,000; balance of profit and loss 
account carried forward, $668,977. 


LIABILITIES ASSETS 
Deposits | Deposits | Advances Letters of . | Cheq | Duet Call and | Other 
7 “on Notes in | not g | under lon" Credit | Cashin | CO'Sther | Banks | Jvest- | “Short | Loans and| Premises 
| Reserves bearing | interest | Finance | Banks’ | .iShting || 4% | Banks | Abroad | ™**% ~| Loans | Discounts 





Interest 
19821 16,006 5,882,231 16,713,77 70,348,873 
1983)14,000,000| 6,261,243] 18,104,157] 77,467,474 
Wss|t¢o0n,000] Sonz-aaa| a7-oeceo7|a3tase 
1986/14.000, 5,570, ior, =e 


2,145,1 2,116,778}| 11,946,261} 7,019,090 
4,022,279 
2,780,311) 2,942,096)| 15,586,670 


$ $ 
8,653,621} 5,218,199) 1,857,035) 33,760,488} 8,065,795 oan 930, 
12,467,129} 9,154,475] 2,756,278} 39,515,879) 10,538,326) 48,620,525) 5,855, 
8,738,755 


$ $ $ $ $ 
1,500,000 1,522, 1 250,393 12,878,084} 4,936,427| 2,710,461) 29,983,261) 9,019,412) 54,877,233) 5,980,000 
000; 1,280, 1,661,643 5,930,000 





CANADIAN BANK OF COMMERCE 


According to the directors’ report on the results of the bank’s 
operations for the twelve months ending November 30, 1936, 
balance of profit and loss account, brought forward from 
last year was $665,395, net profit for the year, after making 
appropriation to contingent reserve fund, out of which fund 
full provison for bad and doubtful debts has been made and 
after deducting Dominion and Provincial Government taxes 


amounting to $823,919, was $2,909,124, making a total of 
$3,574,519. These profits have been appropriated as follows: 
Dividends Nos. 196, 197, 198 and 199, at 8 per cent. per 
annum, $2,400,000; transferred to pension fund, $259,004; 
written off bank premises, $200,000; leaving a balance to be 
carried forward, $715,516. 


Contsssued om page 54 
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LIABILITIES ___ ASSETS 

Capital | Notes in | D&P&SitS | Deposits | AGVANC*| Due to tatters ll cash in | Cheques Due bY | tavest | Call and | Other 
November 30 and Circula- ; Bearing | Pinance al Out- Hand .— —— connie Short Loans and | Premise: 

Reserves on Interest Interest Act - standing broad Loans iscounts 

i 
: | 4 | 5 5,000,000] 19,501,015 12,060,707 62,461 195 ls Oe. 138,457,602 90a, 4051246,9% | . 

1932 ......... 60,000,000) 22,507,359) 90,803,321|379,152,309) 15,000, ,501, ,060, > ,419,797| 24,804, 8,457, ; ,913,906 15,099, 29% 
SD sansasea 50,000,000) 23,444,806 94°682,969 352'324,242 15,000,000) 24,468,248! 12,952, 125 || 53,865,599) 16,463,562) 15,379,866) 153,353,374 | 59,822,836) 228, 250,318)14'87| 4 
| eter 50,000,000/ 25,972,960, 98,976,439 356,926,553, 7,000,000) 7,819,613] 12,716,950||51,851,407/| 19,286,968) 16,461,815) 173,498, 463) 57,897,807 |219,991,980|14.705'147 
BID | cssckpses 50,000,000) 26,729,072) 134,020,893) 360,768,426 15,912,931 |17,077,600||61,414,460) 17,771,315] 28,436,595 /219,645,670|35,872,428/224 654'019]14.415.205 
19396 ......... 50,000,000) 24,580,751)173,606,029) 345,534,082 13,016, 236} 19,000, 109||67,671,969/21,353,883/ 29,966,061 [222,295,128 52,141,387 |200,839,871/14,791 584 





ROYAL BANK 


The directors’ report for the year ended November 30, 1936, 
states that the balance of profit and loss account, November 30, 
1935, was $1,609,555, and the profits for the year ended 
November 30, 1936, after making appropriations to contingency 
reserves, out of which reserves provision for all bad and doubtful 
debts has been made and after providing for Dominion and 
Provincial Government taxes amounting to $998,977 was 
$3,504,242, making a total of $5,113,796 which was appropriated 











q 


OF CANADA 


as follows: Dividend No. 194 at 8 per cent. per annum 
$700,000 ; dividend No. 195 at 8 per cent. per annum, $700,000: 
dividend No. 196 at 8 per cent. per annum, $700,000: divi. 
dend No. 197 at 8 per cent. per annum, $700,000; contribution 
to the pension fund society, $200,000; appropriation for bank 
premises, $200,000; leaving a balance to be carried forward 
of $1,913,796. 








LIABILITIES ASSETS 
i {| | iy 
| . 
| Capital | Notes in | PePosits | Deposits |Advances| Due to [Vetter of|/ Cash | Cheques | Due by | javest. | Call and | Pther 
November 30 re nd Cireu- — beari Winenes other | ‘Out- ue a os — meats ort a Preinises 
| Reserve lation Interest Interest Act Banks | standing an nks Abroad Loans Di ts 
$ $ $ | $ 
RU ieee | 70,000,000 28,733,753) 128,983,165) 468,391, 153/25,000,000) 21,719,824) 20,092,952 
_ eeerere 55,000, 29,349,801 | 128,829,694) 450,463,265 /20,000,000/ 21,155,401 |22,052,889) 
rere 55,000,000/ 33,221,807) 124,452,971/488, 126,483) 9,000,000) 10,167,485) 20,763,758) |77, 
ES, witecagiam |55,000,000 32,568,426) 194,257,143/461 268,434 nla 9,481 ,319| 22,026,377 
DED. acoseaten ny 310,384,198) 416,164,055 . 


mene manned 








INDIAN 


BANKS 


THE CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 


The directors’ report for the year ended December 31st last 
showed a uet profit, after providing for all bad and doubtful 
debts, of £677,720, inclusive of £181,038 brought forward from the 
previous year. The interim dividend at the rate of 14 per cent. 
per annum paid in September last absorbed £210,000. The 


LIABILITIES 


amount now available is therefore £467,720, and the directors 
propose to pay a final dividend at the rate of 14 per cent. per 
annum, less income tax; to add 435,000 to the officers’ pension 
fund; to set aside £40,000 on account of contingencies, and to 
carry forward the balance of £182,720. 


ASSETS 





Capital | Notesin | Current went om aoe 
Dec. 31 and — ——— D its Payabl — 





° 096, 
1936 ... | 6,000,000 “128,617 





18,571,188 | 2,313,168 | 8,945, 584, 
834,863 | 1,230,535 | 23,140,467 | 2,315,613 | 8,239,390 | 20,599,361 | 1,552451 





THE EASTERN BANK, LIMITED 


The directors state that the net profit to December 31, 1936, 
after providing for income tax, and after appropriations to the 
credit of contingency account, out of which account full provision 
for bad and doubtful debts has been made, and including the 
balance brought forward from the last account, amounts to 
£194,018. An interim dividend at the rate of 3s. a share 


was paid in September, absorbing £30,000, and the directors 
now recommend a final dividend of 4s. a share, less income 
tax at the rate of 4s. 6-82d. (after allowing for relief in respect 
of Dominion income tax). They propose to set aside £40,000 
on account of contingencies and write {£10,000 off premises 
account, leaving a balance of {£74,018 to be carried forward 
to the next account. 
(Continued on page 56 








SUBSCRIBED CAPITAL - - 
PAID-UP CAPITAL - - . 


DEPOSITS (31st December, 1936) 


London Office : 106 OLD BROAD STREET, E.C.2 


SOCIETE GENERALE 


POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE 


ESTABLISHED 1864 
(Incorporated in France with Limited Liability) 


RESERVE FUND & UNDIVIDED PROFITS - 





- - - - Frs. 625,000,000 

- «+ «= Fs. 322,401,500 
- Fs. 417,465,396 
Frs. 9,053,398,754 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
Over 1,400 BRANCHES IN FRANCE AND NORTH AFRICA 
Subsidiary Banks or Correspondents in all parts of the World 
Head Office: 29 BOULEVARD HAUSSMANN, PARIS 


West End Branch: 11 WATERLOO PLACE, S.W.1 
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ANGLO -INTERNATIONAL BANK, 


LIMITED 


24-28 Lombard Street, London, E.C.3 


Telephones : Mansion House 6543 (9 lines). Telegrams : “ Axcuanx, Lonpow.” 


CAPITAL: 
Authorised 22,000,000 
Paid Up - £1,960,008 
London Clearing Agente: Bank of England. Glyn, Mills & Co. National Provincial Bank, Ltd. 


BOARD OF DIRECTORS: 
Sir BERTRAM HORNSBY, C.B.B. (Chairman) 
E. W. H. BARRY, Esq. JULIAN DAY, Esg., M.C. A. G. M. DICKSON, Esg. 
ZOLTAN HAJDU, Esq. Sm GORDON NAIRNE, Bart. 
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Every description of Home and Foreign Banking transacted. Special facilities for business with the Continent of Europe 
Current accounts opened and deposits for short periods accepted at rates which may be obtained on application 


t 


















ANGLO - PORTUGUESE COLONIAL AND OVERSEAS BANK 


(REGISTERED IN ENGLAND) LIMITED 
9, BISHOPSGATE, E.C.2 


AUTHORISED CAPITAL - £1,500,000 PAID-UP CAPITAL - £1,000,000 


Londen Beard of Directors : 
W. J. WOOLRICH, Chairman The Rt. Hon. THOMAS WILES, P.C., upete Ciatanan 
The Rt. Hon. Sir FRANCIS O. LINDLEY, G.C.M.G., C.B., C.B.E. F, G. SALE 










Directors Resident Abroad : 
Admiral J. DA FONBECA MONTEIRO, C.M.G. Dr. F. J. VIEIRA MACHADO A, M. CORREIA DE SA JULIO SCHMIDT f 
Every Description of International Banking Transacted i 
Appreved Bills and Decuments negotiated er advanced against Cellections en all parts undertaken Leans granted against marketable riti $ 
Foreign exchange transactions given special attention Current osit accounts opened in sterling and on currencies ee ' 





The Bank wili be pleased to assist in opening up fresh business connections with Portugal and her Colonies 
ENQUIRIES INVITED 
Sole London Representatives of : 


BANCO NACIONAL ULTRAMARINO, LISBON, 
and its offices in PORTUGAL, the PORTUGUESE COLONIES, BRAZIL, BOMBAY, and of 
BANQUE FRANCO-PORTUGAISE D’OUTRE-MER, PARIS 
Correspondents throughout the World 










National Central Savings 
Bank of Hungary 














Banking Service 
for Australia 


New Zealand and {| 
Pacific Islands § 


5 The Bank of New South Wales offers (fj 
H to business men and tourists interested |} 
F im these countries the service of over 
a century’s experience. ; 
At each of its 783 branches full banking (ff 
facilities are available. The Bank also (ff 
maintains special Travel Departments at |} 
47 Berkeley Square, W.1, and in the (FF 
principal centres of Australia, New (@ 
Zealand and Fiji. 


BANK of 
NEW SOUTH WALES | 


ESTABLISHED 1817 
Incorporated in New South Wales with Limited Liability 


(With which are amalgamated the Western Australian Bank 
and The Australian Bank of Commerce Limited) 


AGGREGATE ASSETS, 30th September, 1936—£115,150,000 




























UNGARISCHE LANDES CENTRAL 
SPARKASSA 


Budapest IV 
Deak Ferenc-utca 7 


Cable Address: MOKTAR 


Foreign Department : 
*Phone: Budapest Automat 1-825-18 


Established 1872 































Every description of Banking Business transacted. 

mpensation transactions in connection with exports 

and imports. Our foreign department furnishes all 
kinds of information 


Sale and payment of Pengoe Travellers’ Cheques 
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—eeeeee— 
Eleven Branches in Budapest, and Branches 
in Debrecen, Miskolc and Didsgyér 
COCO 


www 










PTvrTT Cry y Tt. Gls 


Peer iTs 






Exchange Offices: 

Central Exchange Office, Limited, Budapest, IV. 

Apponyi-tér 1, and V. Szabadsag-tér 3 (opposite the 
Stock Exchange Building), and 

Central Wechselstuben A.G. Niederlassung 


Vienna, I. Karntnerstrasse 43 








“ 


London Offices: 
29 Threadneedle Street, E.C.2. 47 Berkeley Square, W.1. 
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THE EASTERN BANK, LIMITED.—Continued from page 54. 
LIABILITIES Woo. 
Loans pa bie! be iene 

Capital Current and Bills a oe against Bills — - ee —— | Bills Advances, “a 

December 31 =, oe, Payable of odes aad a ‘Be c. eae ee es | Receivable etc. Mises 
séo,000 | 0,067,005 ah.108 1,024,687 745.790 | 1,345,467 Pepeclewe FT EOS a 

l, UP x ’ , ve ’ ’ 9 90,178 
1'500,000 | 5,604,674 248,426 978,502 | 1,094,391 1,257,570 | 4,581,878 190'216 
1,500,000 6,450,187 217,767 780,788 1,543,763 1,165,012 5,600,016 190'531 
1,500,000 6,799,954 199,410 782,590 1, 165,000 1,202,691 5,611,561 192'579 
1,500,000 7,771,799 176,136 773,698 1,470,000 1,123,248 6,084,238 167.934 








Aes 


IMPERIAL BANK OF INDIA 


The report shows that, after making the usual and necessary 
provisions, the net profit of the bank for the half-year ended 
December 31, 1936, amounted to Rs. 35,60,215 which, with 
Rs. 29,35,425 brought forward from the half-year ended June 30, 
1936, makes a total of Rs. 64,95,641. This sum the directors 





of the bank have disposed of as follows: In payment of a divyj- 
dend to the shareholders at the rate of 12 per cent. per annum 
free of income tax, Rs. 33,75,000; transferred to premises 
account, Rs. 2,50,000; transferred to pension funds, Rs. 68,000: 
carried forward to the profit and loss account of the current 
half-year, Rs. 28,02,641—total, Rs. 64,95,641. 








LIABILITIES ASSETS a 
— and Bills Balance 
Dec. 31 | Capitaland| Public Other Othes Cash |Discounted| with 
, ; | Deposits 
see Purc 
Rs. Rs. : Rs. Rs. Rs. | s. Rs. 

1982 ...... 10,80,00,000, 7,06,95,185} 68,36,35,205| 85,09,553) | 20,96,99,755) 30,37,37,135) 1,66,26,297| 3,00,00,000! 6,61,90,287 | 19,01,54,638| 1,96,67,321| 9,56,123) 76,98,447 
1933 10,85,00,000 6,44, 10,571| 74,12,77,441| 88,16,596|| 18,59,75,841| 46,19,28,634| 83,67,693| 1,50,00,000! 4,16,07,999) 15,29,47,893| 2,03,08,442 16,99,902| 97:73,597 
1934 ...... 10,97,50,000) 6,72.19,793) 74,27,94,823| 93,47,907/| 18,97,37,908| 41,55,69,581 cg 5,00,00,000) 5,83,04,399) 15,59,39,760/|2,59,32,373| 5,24.950| 85.13,087 
1935 ...... 11,10,00,000/ 79.09,16,810| 66,69.478)|19,42.28.012|48,40,90,765| 46,82,053 ee 9,49,82,412) 14.87.64,501| 3,00,37,513| 18,36.401| 50.62.673 
SR inure 11,12,50,000i 4 78,79,50,117| 66,15,747|| 7,83,96,368) 52,31,37,365| 27,20,384 5,72,90,554| 16,24, 13,672) 4,78,80,868) 72,44.714) 44,41.874 














* Gone to Reserve Bank. 


MERCANTILE BANK OF INDIA 


The directors’ report for the year ended December 31, 1936, 
shows that the balance of profit and loss account for the year 
amounts to /181,732, and the amount available, after adding 
£174,097 brought forward from last account, is £355,829. 
From this sum has to be deducted £63,000, being the interim 
dividend of 6 per cent., less income tax, on the *‘ A,” “‘ B” and 

C” shares paid in September last. The directors have added 


LIABILITIES 






£ £ £ £ 
ee 2,125,000 162,110 13,034,773 468,207 187/s88 
1933............ 2,125,000 103 12,248,040 416,628 125,134 
re 2,125,000 155,637 12,974,356 537,745 214,212 
1935. 2,125,000 160,412 13,916,615 $12 018 171,383 
1936............ 2,125,000 254,573 14,675,061 621, 406 





£12,000 to the officers’ pension fund, written £20,000 off treehold 
banking premises, and made an additional allocation of £25,000 
to contingencies account. They now recommend a final dividend 
on the “ A,” “ B” and “C”’ shares of 6 per cent., less income 
tax (making 12 per cent. for the year), leaving a balance of 
£172,829 to be carried forward. 


ASSETS 






Bills 
Receivable 






Bills 
Discounted Premises 


£ £ £ £ £ 
2,141,647 5,889,640 2,090,793 33,447 4,908,404 369,263 
1,957,613 5,968,124 1,699,898 27,578 4,632,622 359,037 
’ 6,107,952 1,837,611 28,667 351,461 
2,024,631 6,630,425 2,179,899 19,163 5,107,638 341,461 
1,847,224 6,989,235 2,751,641 22,981 5,866,405 336,954 


P. & O. BANKING CORPORATION, LIMITED 


The directors report that the net profits for the year ended 
March 31, 1936, after providing for taxation, bad and doubtful 
debts and valuing investments at or below market rates, amount 
to £111,610 which, with £55,143 brought forward from last year, 
gives an available balance for disposal of £166,753. The 
directors have written {5,608 off bank premises. Certain sums 


LIABILITIES 
Current, Loans 
Payable 


ments, etc. etc. 





4,475,000 


126,645 








have been transferred out of profits of previous years for the 
benefit of the staff, and out of this year’s profits {4,500 has 
been set aside. Out of the balance of £156,646 they propose to 
pay a dividend of 5 per cent. less income tax at 4s. 5-8d., 
absorbing £100,632; carrying £56,014 to next account. 


ASSETS 
A Bills for ||Bankers and Loans | ad to 
i ers an : vances 
— Collection, in Hand, R a Investments Receivable Customers, Premises 

including — y etc. 
£ f 
2,108,179 4, 1,688,000 3,173,789 158,377 
496, 2,233,194 5,984,792 790,824 2,463,430 148, 882 
2,134,364 6,807,975 805,824 2,714,907 138,000 
1,266,275 3,709,699 5,445,763 1,815,823 3,128,466 127,262 
1,487,355 3,200,943 4,561, 751 1,945,824 2,938,111 116,000 





THE NATIONAL BANK OF INDIA, LIMITED 


The directors’ report for the year ended December 31, 1936, 
shows that the net profits, after providing for all bad and 
doubtful debts, amount to £703,955, inclusive of 7,669 
brought forward from the previous year. An ad interim dividend 


at the rate of 18 per cent. per annum was paid on September 
LIABILITIES 


Current, 
Deposit and Bills 
Other 
Accounts, etc. 


= 


24th last, absorbing £180,000, and the directors now recommend 
a further dividend at the same rate less income tax. They pro- 
pose to add £50,000 to the officers’ pension fund and to 
transfer £50,000 to contingencies account, leaving a balance of 
£243,955 to be carried forward. 


ASSETS 
Indian 
on Discounts, 
Government Other Bills of Loans Premises 
at Call, and upee Securities Exchange ete. 








£ 
satis 9.400095 5,806,887 ta 98 or 
Hey Saris "280,728 | 10,515,597 691,574 


4 
262 | 9,789,005 4,427 10,283,643 641,574 
9,259,332 4'000,484 10,004,846 647,984 





eiten el etiit cnetinns eal 
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His 
ses 2 ee ee ae AND PRAGUE CREDIT BANK 
a ASSETS j 
seas 
- Accept- Cashin | Bal + 
= | Capital Staff Deposit Current ances Items i | r~ aigg — 
0,178 ; and Pension | 4 ts heemante eae Tran " Hand with Bills Invest- Partici- | Advances, | It in | if 
‘ ccoun ‘ d : \ . items in 7 
iat in| eons] “| “Bana | Ana |") mene | patone | ee | Tran | emi 
2.579 ON eitheiaettierinde et 
934 —— — 
3,000 62,829,600 1, 177.2085, 288 2,061,980, 812/35 A1g.t2t 60,678, 562/|206 798 | Ke, | Ke, Ke. Ke. Ke | Ke. 
ens oil F ,792,962) 46,022,061'272, 
1982 138,026,347 62,329, 1,020,009,026 1,860, 114,434) 18,664,391 36,546,609, 179,716, 197134, 001 "508|248,s00,0231908 Tor oes Ta ese ou sare ate 10s aan poniee sone : 
1983) 138,072,478) 62,329,800 (915,902,090 1,790,781,025 weenees 23,962,059 || 177,097,488|36,691,289 190,820,360| 395,859, 546|73,000,000 1 "003 180 462 1 seaoes| 7ya7a 
1934) 138,104,763 »722, 008) 23,248,982] |238,965,057| 49,719,832) 145,255,742) 416,321,891 {73,000 ,000} 1,897, : 
diyj- ra anise 62,329,600} 1,034,541,007! 1,757, 416,620/30,057, 253/23, 149,015 || 290,882,425 |94,910,648) 155,485,055 447,524, 5 ,588 73,000,000 Levon adlaeaes ee eeoaeeas 4 
inum i i 
mises ANGLO-INTERNATIONAL BANK, LIMITED { 
rent The directors submit a report for the year ending December 31, _ from this sum has been deducted the surplus of interest, dividends, 
1936, which states that the net losses on the realisation of assets commissions, etc., over general expenses and directors’ fees, 
and sundry provisions amounted to £72,714, and expenses in £10,646, leaving a debit balance for the year of £65,217, which, 
Sita connection with the liquidation of foreign branches amounted added to the balance brought forward from the previous year, 
to (3,149, making a charge to profit and loss account of £75,863; £421,806, makes a total debit balance of £487,023. 
dries LIABILITIES ASSETS 
Current, | ances ond Cash with Balances i — A 
it | Guarantees || Bankers Money ith Bills Re- | Securities | Notes and s — 
Dec. 31 Capital Deposit . net wi th ‘ Advances, | Guarantees | Premises > 
ts. and other jfor A t nd : : and In Trea 
» er iter Accoun and is at Call Bankers ceivable | vestments | Bills, ete, etc. =| on behalf Abroad 
13,597 tomers precio 
’ tomers 
3,087 | 
2,673 ; nemmnsia ; 
a ee 1,940,008 862,129 _— 139,154 230,000 60,950 31,713 738,899 f f f f 
1983 .....0000 1,960,008 | 509,763 | 1,414,266 42,429 225,000 31,412 88,315 138448 191-263 1'238/390 1'388,531 171990 
1984 evessve. 1,960,008 | 442,310 | 1,176,116 39,468 | 225,000 | 38,649 64,079 882,482 | 128,655 "612,619 | 1,160,085 | 171,939 . 
1985. .......-. 1,960,008 | 505,242 1,084, 465 39,734 | 425,000 | 42,510 61,372 759,624 | 128,939 414,341 | 1,084,465 | 171,923 
1996 ......e0e 1,960,008 | 569,084 907,980 $0,759 245,000 16,503 75,656 | 1,125,568 128,331 230,253 907,980 | 170,000 ; 
1 * 
hold ‘sf 
000 ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK, LIMITED a 
end The report of the directors for the year ended January 31, 1937, the balance of {82,281 brought forward from last year, make a ; 
ome states that the net profits, after making provision for bad and total of £99,504 : of this it is proposed to place £50,000 to the credit 
> of doubtful debts and income tax, amount to £17,223, which, with of a reserve fund, and to carry forward the balance of £49,505. 7 
LIABILITIES ASSETS 
Naci 
Ss January 31 Capital posit snd Other! and Confirmed || Cash in Hand | Balances with | Bills dis- | tayest Ad “ila sin, 
+ Ments » etc. is 4 i 
esate Ceedits and at Call | Banks abroad counted ee eae, i mo 
es Accounts 
ans £ £ £ £ £ £ 
254,782 120,606 291,409 412,785 170,549 241,819 : 
278,321 164,898 373,539 393,598 197,325 206,774 é 
350,999 175,007 444,799 365,175 234,631 134,275 t 
379,349 22,046 691,770 234,018 235,425 83,668 : 
| 378,528 62,854 712,590 277,932 399,069 158,749 : 
) 
a BANK OF AMERICA ! 
LIABILITIES N.T. & S.A. ASSETS 
i Lial Loans, 
; : for Letters Rediscount | Cash and Investments Stock = . * 
he December 31 Surplus and of Credit, Deposits Circulation and due from and — a » | Premises, etc. 
as eeu es Bills Payable Banks Securities Bank Acceptances 
- | | } 
$ $ $ $ $ $ $ $ $ $ 
107,388,891 | 11,096,808 | 700,447,811 | 45,500,000 | 11,875,839 64,297,317 | 260,252,550 | 2,700,000 | 480,675,374 | 41,777,824 
112,357,400 | 20,992,019 $26,051,868 | 45,500,000 te 106,488,147 | 334,346,029 2,700,000 483,678,945 | 39,014,219 
105,977,315 | 17,554,907 | 997,695,995 | 45,500,000 a 130,945,752 | 485,160,617 | 3,934,790¢ | 472,382,853 | 37,306,115 
= 104,107,653 | 18,046,264 | 1,155,265,465 & sii 134,989,706 | 620,219,559 | 2,475,000 | 451,009,354 | 35,394,076 
108, 139, 177 | 23,221,264 | 1,298,976,759 one wie 204,171,712 | 623,304,982 2,505,000 532,076,966 | 34,759,618 
,139, 22 
* Includes figures of Bank of America State Bank. ¢ Includes investments in Federal Deposit Insurance Corporation. 
BANCA COMMERCIALE ITALIANA 
e The net profit for the year ended December 31, 1936, was 18,271,444 lire. 
LIABILITIES ASSETS 
Bills 
se Govt. 
Recei Participa- | ¢ Are 
Cash in Govt. tango | tionsin | 244 oo Current 
Hand —— and Loans| Affiliated | ponds and| Accounts 
" at Call . Shares 
1932 1,2enn00,000 ae 589,584 8,910.970,387 510, 109,967 5,016,838, 118,303,565 s6s|238, 920,390] 409,896,132 3,029,104,08 
UD 000) 1 ’ 253.1 7 ’ ’ > ’ 1 
d 1933 | 840,000,000]! eae tee 2871870 23,097,227 8,270,076,847 || 531,0U4,752| 5,359, per im 977 ,320| 279,130,867 | 243,660,257) 2,675,795,818 
. 1934 | 844,244,493] 159,587,424|191,88 0} 4.213,065 8,936,653,558 400,641, 261) 5,164,446 32,843,392| 254,465,901 | 160,379,252) 2,601,139,646 
1935} 844,785,576|199,91 4,293 240, 912 900,028, 298/021 7,293,737} 7,991,987,67 4,657,177, 7 tie 208284 284| 252,892,498] 192,687,964} 2, 298,101,499 
‘ 1996 | 845,769,054 206,239,123} 29,484,872|6,900, ¢'900,421 209 199, 189, 5,393,536] 6,832,915,038 640,014,933 "933|4,688,231,753| 93,402,047| 251,794,095) 128,733,052) 2,044,889,931 
) 
BANCO DE BILBAO 
LIABILITIES ASSETS 


















Pesetas | Pesetas 
1981 seescessssee [I 19,063,717] 5,492, 


pan Tpeesnaa 7s sr7ees831 19a 140 fae ai451852 78,728,465) 79,936,405| 25,000, ner ne 
steddiielesed a 787 20,699,207) 5,911 

1983 .....ceseeee 187,652, 132] 25,733,353) 62,1 12,1 asa.) sa 96,011,996) 172,924,043) 25,000,000) 21,217,751 
1984 .........006 |187,652,774|804,194,502| 26,371 ,409, 4830 7 122,385,899) 126,562,473} 25,000,000} 21,490,878 
1985 on i ee Ae 1 ey 057131 70427201 1232, 835, athens Slaten 501,108,551 |134,337,101| 67,255,390] 25,000,000} 21,490,873 
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BANK OF ATHENS 


The report of the directors for the year ended December 31, staff pension fund, amount to Drs. 21,116,510. It was proposed 
1936, states that net profits, after making the necessary provisions _ to declare a dividend of Drs. 12 per share, and to carry forward 
for amortisation, general expenses, taxes, installations and the balance of Drs. 5,195,366. 


repairs to premises, and the payment of Drs. 2,902,824 into the 
LIABILITIES ASSETS 


Cash in 
Capital | sight Fixed | Deposits | savi Current | Cheques || Hand, at | Due trom 


R Deposi Deposits |, t Bai Accounts | Payable Recel vable| Discounts, Ascouns 
i i ‘aya reasury broad Securities 
‘ ; ; ; : Bills e ote. r 


oe | rns? ni | ro sea ee 55 52 Ly 905 esata 110952077 978,013.230 1 eokgen 390]5 a Dn. 
682,423,518) 5) 28,951 208 514,337,718 , . ’ ’ ’ ’ ’ ’ u ’ 23,945,090 215, 
Sea ees sone 7es 37,336,865 653,101,421 304,659,734 52,392,444 431,743,198| 82,033,728|325,698,998| | 899,861,4851615,013,064 218,895,701 
900,419,519] 529,680,677) 40,367,579) 713, 525,171| 262,912,596, 35,684,350) 290,609,654) 58,742,858 492,363,818) 928,581, 409|598,925,9991213'894's28 
878,179,945) 450,585, 388|38,321,310|682,618,617| 289,309,334/32,294, 305] | 283,800,560] 68,709.082|476,246,778| 905,862, 225|538,848.341|221'152'735 
879,777,476 499,856 921 41,611,658 742,909,988 260,095,182 81,831,272||821,376,249 96,642,680 404,204,085 831,244,476 528,925,193 203/661 250 








BANKERS’ TRUST COMPANY, NEW YORK 
LIABILITIES ASSETS 





l 

. Out- : Ex- : Cust 

Capital Un- Con- Depoai omnes inion Cash in came — Demand ae. Securities ime 

December 31 divided | tingency ts an . or vt. Loans i iability | Premi 

Sarpiss | Profits | Fund Certified | Accept: || and at | Clearing | Securities | “°8"* | Discounts | Mvest- | “on Ac- = 
Cheques House ceptances 


$ | $ $ $ $ $ 
000 604,433,630 ae a Pe | 065)|| 80,823,087) 23,209,655; 319,300,000 ite Ried. 601 aoe 
892 595,278,582 ese bt 


'626| 14,955,865) 20,682,195 
,524| 5,937,672! 20,453,109 
410) 3,765,941 

’ 19,822, 258 


x | 39,987 
16,172,954 ||111,724,952' 26,901,289) 242,478,351 66,367,060) 205,717,183)44,207 
189,202,302! 55,875,115 437,811,600 49,922,006) 183,182,634 |50,367 

50 $37,807 1 reenter 


190,298,399) 82,091,686 | 458,595,209 | 50, 
meameen meat 448,876,818 | 76,987,807 a 075,920) 8,361,325 











BANCO DI ROMA 
The net profits for the year 1935 were 5,139,040 lire. 


LIABILITIES ASSETS 


) 
Capital | on Current Balances X Accept- | Guaran- Cash in 


ances 
Bemberses ant Correspon- | Cheques | behalf of | Third | Deposits with | Bills, and} ‘Corre- | Advances | ments 
ts tomers ‘arties 


1,692,201,345 84,206,639) 58,604,269) 105,193,665) 1,104,761,871)|479,981,284 | 768,946,737 |578,855,934| 1 10,832,794 | 225,641,725) 109,106,700 
1,772,517,955|87,267,030 88,659,099) 92,354,927) 1,261,534,378 510,316,868'712,291,378 025,639 | 113,443,516 |237,085,663 | 126,591,100 
1,833,605,306|98,934,020/60,717,051) 75,334,695) 1,943,010,322) |434,170,948/ 1102022899 694,962,819) 21 1,868,937 | 126,012,122/139,156,500 
1,766,815,436 95,254,530 69,186,774) 102,095,859) 2,722,524,207| |421,615,788) 1 103550152|774,292,691 |277,425,699) 106,135,451 | 154,839,500 
1,843,532,080 | 108099152! 7,156,290) 108,431,121 )/3,415,778,790) |461,127,147| 1204025367 | 708,364,073 |233,488,454) 107,654,456) 164,938,500 


Lire Lire 
259,000,000 422,870,237 
240,000,000 '61 1,777,776 
. 241,280, 4,377 

242,280,840 665,129,453 

















BANK OF LONDON AND SOUTH AMERICA, LIMITED 


The profit for the year ended September 30, 1936, after de- distribution :—To dividend of 3 per cent., payable December 22, 
ducting all expenses and charges, and after providing for bad 1936, subject to income tax, £106,200; to writing off special 
and doubtful debts and legal reserves in South America, amounts Sal and other expenses incurred during the year 425,000; 


. : e ied 
to £252,851. To this sum has to be added £167,274 brought forward "(160,025 Ducing the year the bank has taken ovet 


forward from last year, making a total of £420,025. From this the business of the Anglo-South American Bank. The issued 
unappropriated balance the directors recommend the following capital has been increased to £4,040,000. 


LIABILITIES ASSETS 










Current 
; and Deposit A Bills for Cash in Hand, Advances 
September 39 | Cpital and Accounts, and Papalie on behalf Collection || “at Bankers, "| p, Bills | Securities, | Premises 













£ 
«seb ier oa cee 1,168:767 7 1,980,580 
42,738,822 474,383 1 7,546,067 1,961,888 
31,362,686 625,476 1,611,076 7'624,610 1,936,000 
28,288,764 660,544 1.719.341 6,350,249 144,293 6,025,981 19,862,878 1,913,705 
55,403,372 | 1,167,703 2,604,644 8,952,716 13,520,531 10,118,302 35,075,487 2,852,808 





LIABILITIES ASSETS 
Capital, Discounts, Accounts : Argentine Bills for | Mortgag 
Reserve Advances ved Loans for 
Jum* | and Con- | Deposits | Re-dis- | Securit |} cu, | Sotue’ | on | Qrtin® | inPay- | Secur | Comer” | tion for | Account | Pre 
30 counts | deposited tion, Ad- | Mort- Li . meat ties men Account of} _ of mises 
Fund vances gages dation . Bills Fame Parties 
£ 
1931 | 5,695,231 127,046,197 | 6,456,726 {34,801,680 149 [24 £534 | 2,806,770. 1,884,714 | 1,726,727 | 2.888,901 | 2,986,116 1,076,478 (1,181,912 
1982 | 5,808,881 [23,952,661 | 7,817,148 2:718:187 laz-aia'ass | $201,107 | Ze209e2 ush.71 2,301,725 | 3,710,317 | 2,221,380 |1,207,699 |1,192,968 
2,69 





2'708,868 |1,278,027 |1,263,949 


1933 | 5,819,738 |24,799,994 | 6,791,232 498 || 3,025,599 [21,032,670 2,623,940 55,689 
1934 | 5,830,348 (27,218,457 43,255,870 || 3,979,97 20 son 408 . 3,054,766 nee 1,384,449 
1,930,84 44,262 


1 |20,982,048 | 4,008,408 | 2,590,696 2,579,485 | 3,112,269 | 3,710,317 
1935 1,365,706 |19,971,969 wiese7s 2'529,656 3001'570 2,925,140 . ~ 







924,715 
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THE BANK OF ROUMANIA, LIMITED 


The report for the year 1935 states that after meeting current of the Bucharest profit and loss account of £6,715, which is not 
expenses and depreciation | of investments, there is a deficit transferable under existing exchange regulations and has been 
of £5,857. This figure is arrived at before bringing in the balance passed to provision for bad and doubtful accounts in Roumania 











LIABILITIES ASSETS 
SS SSeS sesssesnsnhssnnssnnsesneesssen ose 
T 
real Guarantees, | Subsidiary Money at | ae 

Capital Current etc., for | Compantes’ Cash in Balances Call and British Receivable, 
December 31 and Accounts, | account of | Current Hand and | with Banks Short Treasury | Investments em Property 

Reserves ote, Customers | Accounts || #t Bankers | Abroad > Bills and Other ee 

| _ Accounts 
SE er \ SSR P eT ee ne am ee Be Ee eT 
£ £ £ £ £ é £ £ 
a 310,000 714,099 69,655 6,695 || 128,749 81,829 70,000 155,000 163°782 428020 aor 2 
ee 844,266 44,477 5,449 || 258,264 44,934 285,000 100,000 25,985 430,363 4,369 
 Yapatieeten 300,000 872,363 77,050 7,799 || 280,282 21,060 30,000 350,000 26,688 461,436 4,311 
SOIR sscsdcins 300,000 | 1,412,071 87,122 3,051 || 791,739 10,259 125,000 250,000 31,823 482,802 17,258 
1985 ....o.e 300,000 | 1,246,401 32,636 3,956 } 436,806 7,416 | 25,000 . $36,618 | 665,141 17/633 
* Not shown separately. 
THE BANK OF TAIWAN, LIMITED 
LIABILITIES ASSETS 
Capital | Notes in : Bills | Accept | Due to || Cash in Bills, Bills| G°%*™- | Due trom | Premises 
Dec. | and | Circula- | Deposits, Povebie Redis- | {oes and! Corre- || Hand and| Bullion | Discounts, | “Rougne | ment | Come. | and 
Reserves tion ’ counted | tees, etc, | SPondents|| at Banks Loans, etc. | 214 Export tc.” |Spondents| Estate 


Advances 





Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen 
1932 | 16,744,000) 52,626,450) 259,282,364] 38,074,998) 86,909,635) 6,096,188| 4,600,253|| 22,364,644) 20,091,388] 245,893,428] 69,233,258] 89,162,880! 2,071,952) 8. 
1933 | 17,354,000) 48,993,959} 256,576,207] 43,995,261) 49,615,985) 4,324,724) 3,014,182|| 16,437,511| 20,161,352 228,380,415) 53,623,425) 90,835,549) 1,946,591) 6, 
1934 | 18,104,000) 62,653,877) 264,470,796) 36,050, 33,725,308) 4,326,675) 2,638,177/|#16,262,787| 19,857,496) 212,951,387| 71,427,871] 89,055,178! 2,191,499) 4,782,699 
1935 | 19,004,000] 70,190,978) 255,783,541] 48,811,280) 11,766,647) 6,316,551) 1,957,809]/ 12,162,956] 15,469,212] 212,765,357] 59,572,815/100,094,852| 1,665,043] 4 69 
1996 | 19,504,000) 63,693,700! 257,690,062) 57,938,643] 3,600,616, 3 076,606) 1,713,804|| 12,862,1 15,557,040} 203,674,503} 61,833,236/103,812,626} 659,541/ 4 





BANQUE COMMERCIALE DU CONGO 


The report of the board of directors for the year 1935-36 Owing to a change in the presentation of the balance sheet, the 
announces a net profit of Frs. 2,391,297, out of which a dividend figures for 1935-36, below, are only approximately comparable 
of 8 per cent. free of tax, has been paid. Frs. 250,000 have with those of previous years. 

been allotted to the reserve, and Frs. 5,718 are carried forward. 








LIABILITIES ASSETS 
: Debtors 
Capital | pividend | Advances| ping | Sundry || ,©#5"i™ | Government} Sundry Bills Invest- | Sundry) “tor 
June 30 and Due Sundry against . es Hand and . soe : Ac- 
Creditors aes Payable | Accounts Securities Debtors | Receivable ments Accept- 
Reserve Securities y at Bank counts | “ances 
Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. 
1932 ... | 40,500,000 | 2,409,639 | 176,703,304 | 270,696 | 8,331,324 pi 19,081,002 | 149,214,521 | 42,150,463 | 3,537,373 | 10,488,401 sie a 
1933... | 41,000,000 | 2,108,434 | 247,297,554 | 265,446 | 1,867,729 | 3,972,950 || 14,477,632 | 231,825,925 | 33,162,484 | 2,804,500 | 10,803,722 | 23,09 a 
1934 ... | 41,500,000 | 2,108,434 | 207,757,124 265,446 | 1,249,908 | 3,176,794 || 11,830,639 | 195,887,411 | 29,155,447 | 5,733,277 | 9,996,768 | 54,982 11,912 
1935. 35,000,000 | 2,100,347 | 107,369,940 361,500 | 1,905,369 | 1,689,381 || 26,727,663 | 84,806,315 | 25,592,006 | 6,326,877 ove 45,937 | 1,233,250 
1936 ... | 35,000,000 | 2,391,297 | 201,788,409 won 71,134 | 2,765,341 5,408,842 | 124,201,737 | 18,218,460 | 90,212,674 13,176 ai 





BANQUE DU CONGO BELGE 


The report of the directors for the year 1935-36 shows a net dividend from 10 toll percent.* The reserves are increased by 
profit of Frs. 6,539,748. This permits the increase of the  Frs. 500,000, and Frs. 2,661,762 go to the Trésor Colonial. 


LIABILITIES ASSETS 
i Property, 
Capital Due to Inividend Bills | Sundry || ,C@sb in |Goldand| Govern | Bins | Sundry | Sundry |Premises 
une 30 s Colonial Creditors Hand and} _ Gold ment ‘ , 
J and Notes . Due Payable | Accounts || ane’ a0@ | sch Securities | Receivable] Debtors | Accounts — 
Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. 
ID vindecccannesel 048,246 557,252,866) 12,478,029 bee 283, 142,420) 81,046,904|212,724, 148) 104,269,389) 78, 129,711 -.. {9,500,000 
1993 3." Seio00,o00| 116 dec Saez, 11872912, 409, 6901583.600,108 11/966°375| 8,655,629] |408,569,314|61,794"212|139,955,968| 74,725,624] 53,370, 143|3,387,988\9, 500,000 
BEDS ‘cicscceeccnceds 59,000,000) 110,984, 2,233, 192/2, 500,033,312] 8,047,355| 2,825,247||345,885,557|61,794,212/ 130,604,834) &2,613,822/52,002,802)3,647,593/9,000,000 
SOP seevncoscsseces $0,500,000] 1 16,920,015/ 2,352,464 | 2,409,639) 543,801,619) 14,425, 155) 27,650,821 413,967,298| 85,825,248) 52,792,871) 145,238,481 |58,764,595) 1,487,444|9,000,000 
TUF sonescsnnnnions ,000, 000} 257,21 4,806] 2,661, 762|2,650,602|513,213,235/16,571,169 4,356,910} |294,899,245) 130860248} 118,713,691 |147,477,374) 151627251 |6 608,181 |8,500,000 
© Free of tax. 


THE BRITISH BANK FOR FOREIGN TRADE, LIMITED 


The directors’ the year ended April 30, 1936, shows —_loss account, of £4,773, to which is added the debit brought for- 
a loss, after aualie aaaene ehown to the debit of the profitand ward from the previous year of £67,496, making a total of £72,269. 


LIABILITIES 


ASSETS 





BRITISH AND CONTINENTAL BANKING COMPANY LIMITED 
i i i : Payment of a dividend of 4 
The tors for the year ended September 30, priate this balance as follows ym of 4 per 
1936, anne Phen of £12,157, \ which sane be added cent., free of tax, on December 31, 1936, £4,000; to be placed to 
the balance brought forward from last year £1,986, making an reserve (thus increased to £100,000), £7,500; to be carried for- 
available total of £14,142. The directors propose to appro- ward, {2,642—{14,142. [Continued o page 60 
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BRITISH AND CONTINENTAL BANKING COMPANY LIMITED.—Continued from page 59 
LIABILITIES ASSETS 





341 ‘616 


* After cash repayment of £250,000. 

BRITISH OVERSEAS BANK, LIMITED 
The directors’ report states that the profit, after allowing which has been appropriated as follows: In payment of a 
rebate of interest and providing for all bad and doubtful debts dividend on the “ A” ordinary shares at the rate of 6 per cent. 


: : : per annum (less income tax) for the year ended October 31, 
other than provided for out of contingencies account), for the 1936, which together with income tax thereon amounts to 


year ended October 31, 1936, amounts to £62,376; balance 60,000, leaving a net balance to be carried forward to next year 
available from last account, £66,770, making a total of £129,146. of £69, 146. 








LIABILITIES 

Current 

Deposit 
October 31 and end other 

Accounts 
TE ansounti 2,145,000 2,541,900 actaoss osés00 ods.700 sof eso oshecs ashes? sat i09 1,06s,268 196120 sof 15 
1083 ......... 2,250,000 | 2,599,182 | 2,988,843 216,638 685,576 150,442 662,732 396,771 1,840,098 53,939 336,624 
1934 ......... 2,250,000 | 2,964,622 | 3,121,136 945,996 145,423 498,095 379,936 sisBee 2,024,740 142,023 336,781 
1935 ......... 2,250,000 | 2,638,403 | 2,988,526 247,417 869,329 208,471 §53,525 370,629 587,013 1,782,860 14,715 336,961 
1936 ......... 2,250,000 | 3,982,509 | 4,078,265 255,894 1,259,943 456,753 973,462 446,345 594,389 1,956,870 33,485 337,076 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


The directors report that there has been an increase of 1936, $17,264,566; totalling $39,161,896; less dividends paid 
$4,566,917 in the undivided profits account during the during 1936, $11,947,649; transferred to surplus $750,000, 
year ended December 31, 1936, as shown herewith:—Un- making the undivided profits at December 31, 1936, $26,464,247. 
divided profits January I, 1936, $21,897,329; add earnings for 


LIABILITIES ASSETS 
| Liability Loans, 
. Certified | ci eula- for Ac- Cash Securities | piscoun t , 
Dec. i Deposits and : Accept- | ceptances} Other Due a and and ts Real Mort- om os Other 
Cheques Foreign ments Acceptances y 
Bills 
$ 3 $ $ $ $ $ $ $ $ $ $ $ 
1932 {275,067,730} 1,466, 38,619 . 89,507,435} 1,217,624/20,758,974/|301,297,423/446,701,815 = 187,429/32,716,426 woe 8s, 812,421) 12,574,864 
1933 {211 "303,363 1 "338,699, 324 = eons 18,120, 000; 99,716,312 ees 18,730, 134}}304,790, 454,572,716 795,192,027 42,672,453 ” 94,506,175) 22,204,353 
1934 /|238,896,119)1 "639,086,387 (05,988 43,836,820} 408,055) 6,117,478]/514,731,534|734,634,393 1,069, 766/41,570,414/ 4, 055, 282) 41,436,542) 11,552,918 
1935 |241,858,177 2.075, 121 ool Co ve 20,518,920] 7,771 "009 5,279,997 ||855,637,783 5,522,673 $98,002'3 317/|43,047,738 2,550, 18,674,106) 17,113,783 
1936 [243,248,456 2,236,209,092 ee sds 17,360, 8,174 ‘21 7,190,078 ,417,960) 1036710125) 772,031, 1 "475,886 10,681,010} 15,193,897) 16,672,185 


COMMERCIAL BANK OF THE NEAR EAST, LIMITED 


The following is a statement of the results for the year 1936: which exist at present, the directors have decided not to 
Profit for the year, after making provision for bad and doubtful declare a dividend, but to strengthen reserves, as follows: to 
debts, rebate and directors’ fees, 46,059; add balance brought reserve fund, including the 5 per cent. required by the 
forward from the year ended December 31, 1935, £2,976— articles of association, £3,000; to contingency account, £5,500, 
£9,036. In view of the unsettled international conditions leaving to be carried forward £536. 


LIABILITIES ASSETS 
, Current, Accept- Cash in : Balances 

December 31} seit” | Deposits | Billsfor | ances, || Hand and | Money | ,Remit- — o—-, tavest- | Advances | pumitar 

and other | Collection | Endorse- |} at London | at Call T it Foreign {Discounted | ments | soimors atc,|And Fittings 

Accounts ments, etc. Bankers a Banks 

£ £ £ f £ 

1931 ......-.. 200,000 | 432,335 | 148,523 52,70 27,599 20,500 1,590 oa fhis oar? 120,078 | 206,277 1,743 
=~ Soegeageen 200,000 | 361,039 | 101,813 | 26,84; 17,008 30,000 1,241 17,773 89,340 73,652 | 201,989 1,583 
1933 ......... 200,000 308,672 111,721 22,288 14,041 15,000 2,025 27,925 76,826 111,050 193,998 1,489 
1934 ......... 207,000 270,288 84,611 20,824 14,109 95,000 486 14,142 46,115 140,353 167,297 ms 


1935 ......... 207,000 323,711 135,304 34,993 44,578 bse 2,555 48,080 74,512 177,176 185,528 





THOS. COOK AND SON (BANKERS), LIMITED 


LIABILITIES ASSETS 
Cash in 
Hand Deposits | Currencies} Remit- Money at 
and with with in tances | Call and | niscounts ae Advances | Premises 
Bankers | Bankers Hand in Transit 
on Account Notice 










£ 

0351 ee$ 732 estes sooties 205/00 ssi.783 510/090 216,876 | 61,571 
26,332 | 129,651 | 185,000 341,457 | 494,300 | 148,076 58,815 

sigare | vecias | iam | ietiet | ‘som | totes | Sova | amo | Sur 
707,411 | 1:953;124 | 28/266 210740 435,000 10,134 | 622,829 | 283,272 | 56,870 


CREDIT LYONNAIS 





Rs 1308, 000,000 Sere 6,778,734, 225 
ae 851,798,609) 5 881350, 





May 15, 1937 


Pesta. 1672 


DIRECTORS : 


SIR AUSTIN E. HARRIS, K.B.E. (CHAIRMAN). 


THE RIGHT HON. LORD BALFOUR OF BURLEIGH. 
THE RIGHT HON. VISCOUNT HAMPDEN, G.C.V.O., 


K.C.B., C.M.G. 
SYDNEY PARKES, ESQ. 
RICHARD DURANT TROTTER, ESQ. 
ARTHUR WILLIS, ESQ. 


HEAD OFFICE : 8 MOORGATE, LONDON, E.C.2 
Manager: A. O. Norwood 


CHIEF OFFICE IN NEW ZEALAND: WELLINGTON 
Advisory Director: Sir James Grose 
General Manager: P. R. M. Hanna 

Subscribed Capital - - #£6,000,000 
Paid-up Capital - - - £2,000,000 
Reserve Fund - - - £1,000,000 
Currency Reserve - - £500,000 


The Bank conducts every description 
of banking business connected with 
New Zealand. 





CREDIT FONCIER 
D’ALGERIE ET DE TUNISIE 


Limited Liability company incorporated in France in 1880 


Telegraphic Addvess : *Phone (5 limes) : 
ForcaLtun, LonpoNn Nat. 9291 


CAPITAL: Frcs. 150 MILLIONS 


OVER 130 BRANCHES IN 
ALGERIA, TUNIS, MOROCCO & NEAR EAST 


62 BISHOPSGATE, LONDON, E.C.2 


MOODY’S 
INVESTORS SERVICE 


65 BROADWAY, NEW YORK 
KING WILLIAM ST. HOUSE, LONDON 


5 RUE LOUIS-LE-GRAND, 
PARIS, 2.E 


TEL. OPERA 75-30 


IN OPENING AN OFFICE IN PARIS AT THE ABOVE 
ADDRESS, MOODY’S HAVE ADVANCED A FURTHER STEP 
TOWARDS THEIR AIM OF PROVIDING THEIR CLIENTS 
ALL OVER THE WORLD WITH INFORMATION ON THE 
SECURITIES AND TRADE OF ALL COUNTRIES IN THE WORLD 
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English, Scottish & Australian 
Bank, Limited 


Head Office: 6 GRACECHURCH ST., E.C3 


and 383 Branches and Agencies throughout Australia. 


Subscribed Capital - - - £5,000,000 
Paid-up Capital- - - ~- £3,000,000 
Further Liability of Proprietors £2,000,000 
Reserve Fund - - - ~~ £1,680,000 
Special Currency Reserve - £1,585,000 


Board of Directors: 
ANDREW WILLIAMSON, Esq., Chairman. 
C. L. BAILLIEU, Esg., C.M.G. | SIR GEORGE SCHUSTER, 
LORD HUNSDON otk tine 
E. M. JANION, Esg. SIR FREDERICK Aw. BYOUNG. 


Manager & Secretary—A. A. SHIPSTON, 
Asst. Mgr.—F. C. HOUNSFIELD Sub.-Mgr.—H. L. BALDING. 
Accountant—R. J. ALLEN. 


Bankers: Bank of England: Westminster Bank Limited. 
Chief Office in Australia : 
COLLINS STREET, MELBOURNE 


Drafts issued on the Branches and Agencies of 
the Bank throughout Australia. Circular 
Letters of Credit and Travellers’ Cheques issued. 

Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Wool and Produce Credits arranged. 

Banking and Exchange Business of every descrip- 
tion transacted with Australia. 





TVUVVVVVVVYVN 


BANK o LONDON 
SOUTH AMERICA 


LIMITED 


Affords a complete international 
banking service through 
its branches 
in 

ARGENTINA, URUGUAY 
PARAGUAY, CHILE, COLOMBIA 
ECUADOR, GUATEMALA 
NICARAGUA, PERU, SALVADOR 
VENEZUELA, BRAZIL, SPAIN 

PORTUGAL, FRANCE 


Head Office : 


6,7 & 8 TOKENHOUSE YARD 
LONDON, E.C.2 


Agencies in: 
New York, Manchester, Bradford 
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CREDITO ITALIANO 
At the annual general meeting held on March 31, 1937, it was internal reserve, 20,000,000 lire ; to ordinary reserve, 2,867,445 lire. 
decided to allocate the net profit of 28,674,447 lire and the profits to building reserve, 2,500,000°lire; to balance carried forward, 
of 2,565,379 lire brought forward from 1935, as follows :—to 3,307,002 lire, making a total of 5,872,381.70 lire. 
LIABILITIES ASSETS 
i] 

















- Guaran- : 

Coetel | Opeeans snoesfon | C2294*5 | Sundry | _ tees on | ao Bills Loans | Current 
Dec. 31 and vings Current ances on Out- ; Hand and ; t Tnvest- Sundry 

Reserves | Accounts Accounts — fof | standing | Creditors c ~ —< at Cali | Receivable Collatersi Accounts ments | Debtors 

| 
Lire Lire Lire Lire Lire Lire Lire Lire Lire Lire Lire Lire Lire 

1932... |800,000,000) 1,232,374,346) 4,884,842,563) 144,007,819) 166,965,491 69,697,910 359,066,694 || 410,902,692) 3,876,254,898 298,513,506) 1,725,732,086 633,096 251 
1933... }600,000,000/ 1/501.758,150 ‘’soceon a7 127,323,950) 174,184,457 59,467,515 228,747,147] |470,708,132 4,022,483,618| 083,224 


1934... |602,989,372) 1,538,496,598) 4,211,070,341 
1935... }605,880,040) 1,498,886, 181 |4,260,164,875 
1996... {608, 782,289) 1,827,407,558 4,045,954,520 


17,086,788) 156,658,020 74,567,442 | 228,446,542) | 339,865,887) 3,877,522, 132 
117,086, Hee ao | 108496431200 846,796) |859.:280,560 3.880, 283,243| 67,754,801 /525,338,167|714.103.677| 86 Sac 


8,395,220) 202,81 1,189 
121820076 189,320,638) '$96,51 1,847) 8,684,954,255 | 118,943,912 1, 506,320,354 


4,477,832 228,655,244 











COMPTOIR NATIONAL D’ESCOMPTE DE PARIS 

















LIABILITIES ASSETS 
j 1} 
; oS Discounts Credit 
Dec. 31 | —— | "ee Ra. | Accept- |} — ae a French —_ and — —— Invest- Pelenee Sundry 
; ts sits ances || * reasury vances ccounts broa ments | with Corre- | A 

Reserves | Accounts posits | at Banks Bills | cauieen ccounts 

{ t i ' 

 opeae eran 

ao wes eo Fre. | Frs. Frs. Frs. Frs. _, Frs. Frs. Frs. 

PD akices 835,951,968 9,055,428,638) 47,930,890; 69,901,222)| 1,537,722,465) 5,999,200,094) 294,227,118) 1 264,774,170) 29,301,183) 13,190,898) 880,376,755 18,783,772 
1933 ...... 837,844,517) 7,834,497,008 35,765,640) 47,412,213}/ 1,432,127,402) 4,754,723,334) 316,063,860) 1,342,204,472) 48,511,933) 13,263,918) 872,727,261 21,714,477 
1934 ...... 839,672,636) 7,572,546,062 29,660,270) 65,007,490)| 1,429,055, 170) 4,424,936,984) 395,371,799) 1,255, 190,228, 25,426,808) 7,651,789) 979,144,244) 20,508,722 
3935 ...... 841,698,358] 6.708.728 881 | 25,004,920) 114,590,438)| 1,430, 756,631 3,779,841,237| 346,680,341 1.192,860,774| 99,483.784| 13,395,103] 861,277,833] 18,805,980 
1936 ...... } secneeeaaes 7,425,831 ,083) 30,421,150) 140,549,892 |1,410,047,977 | 4,223,551,321 448,691,930 


| 1 | 1.471,007,781) oenre 7,646,592} 703,194,344) 440,784,491 





CREDIT FONCIER D’ALGERIE ET DE TUNISIE 

















ie ne A orl LIABILITIES ASSETS 
Se a | Joint la iad | Come | | | | Ad 
pital | Accoun! urrent and | : | Accept- |} s ae vances 
Roemer 20 | “OS” | cemtenial Deposit | plime _ | Spondents | ances, | Cash Bills |  Corme- | Invest | “Against aeet| St 
| Reserves | Foncier | Accounts | vo | Creditors etc. | —_ Securities _ mes 
> j i 
de France*, | 
emmscea , . 
| Francs Francs Francs Francs | Francs Francs Francs Francs Francs Francs Francs | Francs Francs 
a 180,857,771 369,163,108) 1,495,840,323 | 450,941,031 197,160,630) 19,669,514) | 125,753,388) 1,422,229,401 | 113,573,290/48,175,505 160,071,320) S72,479,315/52,827,689 
HE ancsaneds 181,599,425) 515,524,320) 1,780,897,540| 354,742,839 147,494,253) 24,346,563) 180,716,641) 1,409,397,838) 80,112,086/51,200,704 253,556,937 | 408,284,414 |49,228,373 
ee 182,331,502)579,501,156 1,654,649,422 966,258,236 131,459,227 | 18,699,973) 140,942,924) 1;291,180,807) 69,676,367 54,567,667 |292,708,567 398,462,344 50,648,586 
EEE anvconnes | 183,068,368) 595,631,784 1,580,675,010 306,401,920 149,499,240 17,791,300 | 104,759,970) 1,207,413,112) 68,546,708/53,062,950 965,985,185 358,352,824 48,805,225 
1935 ......... _|183,800,828 583,270,290 1,291, 188,258) 315,639,922| 146,057,784 17,665,814 |102,473,372' 885,365,691 72,350,932'53,449,364 374,068,528 382,701,259 50,554,521 


* Offset by equal assets. 
CITY BANK FARMERS TRUST COMPANY 





























LIABILITIES ASSETS a 
aie | ea 
j Capital ep bs | Loans Government | Other Bonds| Stock in | 
Dec. 31 | and j Wiaes Reserves Deposits || from Banks ee ‘Guten eae —— Benk pmo 
Surplus \! at. Advances Fully Securities Bank | 
| ree | 
es  f 2-6 $ ee $ $ 
BBBB . ccnccces 20,000,000 1,797,536 143,502 50,752,702 || 25,748,422 | 8,284,599 | 14,636,172 15,803,696 ose 5,563,360 2,657,491 
SED sonamnis 20,000,000 | 15748,152 | 176,799 | 47,399,612 || 15,129,969 | 21,699,349 | 8,079, 16,383,178 od 5,414,092 | 2,618,279 
eee 20,000,000 | 2,223,691 | 279,955 45,656,182 | 14,957,414 | 12,913,684 | 17,894,870 14,643,070 600,000 4,726,509 2,424,281 
1935 ......... | 20,000,000 | 2,805,961 1,057,513 | 87,526,709 |, 36,275,953 9,409,432 | 39,771,668 18,573,843 600,000 4,577,240 2,182,045 
1996 ......... 20,000,000 | 3,435,194 2,237,917 | 106,445,37) | 48,200,130 7,708,245 | 32,304,003 , 600,000 4,427,972 2,785,780 
GUARANTY TRUST COMPANY OF NEW YORK 
LIABILITIES ASSETS 
| | | | Real Accrued 
| Capital | Accrued | || Cashin | | Estate Interest 
j Un Interest, } Out- US. i Loans and ; and 
Dec. $1} surplus | divided | Misc. "| Aissh” | Deposits | standing |} ari'witn | Govt. | Netect | Out |, Bille | Bang’ | Premises | accounts 
| Fund | Profits ee heques Banks Securities ee Purchased | yjort- Receiv- 
| | gages able 
ss og $ | $ $ $ $ $ | ; $ $ 
1982...... 260,000,000 11,233,494! 6,512,829, 85,968,777) 1,018,967,670 19,810,548) | 197,891,874|527,071,010 ove 112,618,493 )456, 157,496 }2,391,701 14,322,480 6,308,017 
1933...... 000,000) 7,985,636 5,708,549) 106,189,769) 994,126,731 /25,455,921 || 202,490,022 393,765,199) 29,637,638) 107,121 ,584)541,614,198/2,393,977 14,071,405 |21,882,8° 
1934... 260,000,000) 7,294,720 10,267,571| 94,908,218) 1,237,089,329 22,975,116 | 333,576,269 | 464,507,036 20,000,000] 96,053,087 |579,712,918| 2,579,303) 13,821,691 14,779,524 
1935...... 260,000,000) 7,998,412/15,076,421| 71,334,590 1,485,303, 641 |28,627,522||620,600,526|474,466,017|  ... 80,907,459. 794 699 13,547,352| 7,920,514 
1936...... '260,000,000! 9,356,562\27,583,280' 47,501,324 1'709,643,127'35, 166.883 |660,220,263'590,108,249| 86,092,407 669,293,384! 2,322,210 13,277,131 '10,214,17° 




















ad HAMBROS BANK, LIMITED 

The directors’ report for the year ending March 31, 1936, shows on the £10 shares and £9,300 for interim dividend on the 4! 
that after payment of all expenses, making provision for rebateon ‘‘A’’ shares paid on October 31, 1935, the directors now 
bills discounted, bad and doubtful debts, and income tax, recommend the payment of a further dividend of 11} per cent, 
the accounts show a profit of £339,784. Deducting the directors’ less income tax, on the £10 shares, making a total of 18 per cent. 
remuneration of 414,961, and adding the balance brought forward for the year, Jess income tax, and a further dividend of 3 per cent., 
from last year of £94,192, there remains an available total of less income tax, on the {1 “A” shares, making a total of 6 per 
£419,014. After transferring {170,000 to contingency reserve cent. for the year, less income tax, and that the balance of 


account and allowing the sum of (50,375 for interim dividend £92,502 be carried forward. 
LIABILITIES 


ASSETS i 
March 31 Capital and | Proét.and | Deposit snd Cosh fo Hand, |” pats of Advances and | premises 
ee Reserves Loss Account Other Aoceptances at ae and Exct g Investments Other 
Accounts at Accounts 
PSE: teil Caniincitnn eatin die, dcndactade ah See TA 
£ é i 
PSI | 2,400,000 187,696 10,651,788 o.seh v0: asthecs 1 shes 2,943,241 3,264,259 —— 
SP aise calechossipinasmibintias 2,400,000 189,543 10,643,073 ,825, 3,276,042 2,543,721 3,404,969 3,556,473 es ; 
0 2,400,000 190,695 12,863,548 10,179,976 3,366,624 2,552,497 4,555,051 4,529, 106 canes] 
| Feiadatearsay 2,400,000 192,617 13,564,998 10,940,561 4,083,332 2,272,481 4,618,411 4,732,886 453, 
PRR A RS 2,800,000 189,339 14,523,037 10,031,923 4,859,083 | 2,976,793 4,903,012 4,776,978 nee 


, 


THE HONGKONG AND SHANGHAI BANKING CORPORATION, LIMITED 00 at 

The directors report that the net profits for the year ending {2 10s. per share, paid on August 10th last, viz. : £400,0 
December 31, 1936, together with $3,327,060 balance brought 1s. 344d.—$6,269,388, and remuneration to directors, there 
forward from last account, after paying all charges, deducting remains for appropriation $11,085,328, out of which the directors 
interest paid and due, and making provision for bad and recommend the payment of a final dividend of £3 per rape 
doubtful accounts and contingencies, amount to $18,434,235. viz., £480,000 which, at Is. 2 the rate of the day, ™' 


They recommend writing off bank premises account the sum of absorb $7,744,538. The balance $3,340,790 to be carried to 
new profit and loss account. 


$1.000,000. After deducting $1,000,000,the interim dividend of 
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THE HONGKONG AND SHANGHAI BANKING CORPORATION, LIMITED 444 
LIABILITIES attain . 
I | 
tal | Notes | Pro | | Bullion Govern | | i 
Capi Current Fixed Bills | Accept- it | en vernment! niscounts, ; 

Dec. 31) and | in in| Accounts | Deposits | Payable | “ances | and sd Lose | Cash | “aadin | Colonel Loang and Receivable, | Premises 

| | | Transit | and other ts etc. 


{ 
' 





$ $ § $ $ $ 
1992... |194,000,000 |137,449,255 [694,379,175 |237,258,655 |15,659,063 | 2,484,897 |1 
1989... (119,784,173 |146,535,175 |666,364,833 |207,588,822 [13,728,117 | 2,860,122 |1 
1934... |106,097,561 |133,946,215 |504,204,989 |179,192,461 | 9,690,000 | 4,916,689 
1935... |129,840,000 |119,010,770 131,918 |208,027,823 |12,424,354 | 2,366,587 |1 
1996... |134,873,950 |127,636,280 (649,329,397 |188,614,455 |14,821,639 | 3,306,510 |1 








a THE IMPERIAL 

The profits for the year ended March 20, 1936, after making 
provision for expenses of management, general charges in 
London and at chief office and branches, income tax, and bad 
and doubtful debts, amount to £75,786, to which has to be added 
{49,818 brought forward from last account, making a total of 


{125,604. The assets and liabilities of the branches in Iran have 


rted at the rate of exchange of Rials 80 per / sterling, 
rssigatt LIABILITIES per C eeing 





















Securities 
j ; 


$ 3 $ $ $ $ f 
2,619,033 ||203,097,871 |130,373,972 |289,987,610 |439,250,174 |148,981,297 | 19,674,257 
1,592,944 ||217,695,778 |166,864,943 |229,569,958 |388,313,575 |144,490,831 | 18,658,979 
9,914,213 137,918,708 |177,390,735 |194,414,110 |318,955,251 | 92'248,247 | 22,118,388 
1,699,860 |/154,181,307 | 41,909,294 |262,233;304 |435,863,291 |132'776.563 | 22°170.965 i 
2,085,328 |/1977465'213 : 301,419,785 |493,812,554 112,890,956 21,772,530 
{ ‘ 





BANK OF IRAN 
being the rate on March 20, 1936. The rate last year was 
Rials 66. The directors now recommend payment of a final 
dividend of 7s. per share, and a bonus of 2s. per share, making f 
with the interim dividend of 4s. per share a total for the year 
of 13s., free of income tax. It is also proposed to add £10,00€ 
to reserve, which is thereby increased to £740,000, and to carry 
forward £50,604. 


ty. 







































ASSETS 
1 ' 
Bills Payable, i| Cash in Hand 7 . 
: Current and | Provision for Profit and at Bankers, ; British Discounts, . 
March 20 Capital and Fixed Contingencies, Soman, Loss at Call, and | Government Loans, Bills Premises 
Deposits, etc. | Endorsements, oe Account Short Notice, = Other Advances, Receivable 
etc, and Bullion curities ete. 
£ £ £ £ £ £ £ £ £ & 
SOD cccxdicesons 1,540,000 2,555,647 1,379,834 80,420 91,087 2,256,089 3,354,209 846,933 514,282 8,520 
TED asesaveneee 1,560,000 2,730,969 1,551,160 150,622 91,889 1,059,772 3,545,805 869,787 450,910 7,744 
BEDE \vcveseccesee 1,570,000 3,128,793 1,655,914 278,159 94,058 1,053,273 3,467,919 1,268,583 653,617 5,373 
1985 cecsersecees 1,580,000 3,065,478 2,009,720 620,325 94,818 1,278,923 3,552,066 1,222,163 694,194 2,670 
1996 ...ccceseees 1,590,000 3,587,911 1,827,576 970,266 95,604 | 1,102,424 3,259,738 2,082,757 654,581 1,592 
INTERNATIONAL BANKING CORPORATION 
LIABILITIES ASSETS # 
| l : 
; ? Cash and Customers’ § 
Notes in Items in Loans a ae : 
Capital Undivi . ; ; Due from o . Liability | ¢ 
ndivided : Circulation} Transit Accept- : Other Discounts | Bonds and ; Other ; 
December St gmie Profits Deposits in with ances Reserves | 1 iabilities — and Securities “aa ssets i q 
China Branches Bankers Advances | ances +4 
f 
$ $ $ $ $ $ $ $ $ $ $ se # 
CD sisisciciecte 5,000,000 | 4,896,481 | 6,244,083 | 1,419,381 | 150,449 930,131 | 1,640,490 3,015 || 5,748,305 | 2,681,598 |10,867,509 | 869,169 57,449 é 
GE eccenshionse 5,000,000 | 3,166,032 | 7,563,124 980,937 154,112 1,476,486 | 4,305,554 3,456 6,688,912 | 3,069,323 [11,423,031 | 1,397,254 71,181 s 
ar §,000,000 | 3,223,533 |11,325,714 679,979 | 396,893 1,558,770 | 4,403,135 2,192 10,057,749 | 3,510,676 [11,416,678 | 1,526,438 78,675 3 
TT vseticinttian 6,000,000 | 2,173,144 {12,044,103 | 453,671 | 213,944 | 3,076,316 | 406,064 2,466 || 9,285,434 | 4,792,330 | 7,166,085 | 3,067,000 58,859 i 
GE aninesvianas 6,000,000 | 2,170,008 | 7,276,608 315,907 | 155,899 794,400 355,626 ben 7,173,602 | 3,330,125 | 5,791,085 723,300 50,337 *, 





IONIAN BANK, LIMITED 
The directors’ report for the 16 months ended December 31, November 26, 1936, £9,000 ; the directors now propose a final 
1936, shows a net profit of £21,177, to which has to be added dividend at Ils. 6d. per share, subject to income tax, £9,000; 
balance brought forward from last accounting year {14,646, transfer to contingencies account £10,000; leaving a balance to 
leaving available for distribution £35,823. From this there has _ be carried forward of £7,823. 
been paid an interim dividend at 1s. 6d. per share, paid,on 


1 PND ARE «atm Oo 
, 








LIABILITIES ASSETS 
Current Loans and | j japilit 
Liability 
and Deposit Cash in Balances Advances, a Mortgaged 
“Sa” | Gomuad Bills , Hand, at Buk Invest- Bills | Outstand- | customers | Property , 
August 31 R and oe Payable and Bankers, n& | ments | receivable -— \dvices, for in Premises 
eserves |i vi Loss ‘ ? Corre- x 3 in 
"Testers of in Transit spondents Contracts, — Possession 
Credit, etc. etc. | 
£ f f f f eds f f f ce 
UD nnctsincilditinoadpsiitiall 700,000 | 2,934,099 | 236,851 | 23,795 || 592,281 | $2,644 | 1,073,400 | 159,040 | 1,868,512 | 89,492 | 32,442 | 219,260 
TEN ehsecraiiblescesnnstie dl 700,000 | 2'927:052 | 36,907 | 26,525 || 620,234 | 79,282 | ‘952,476 | 182,365 | 1,696,478 | 118,364 | 43,128 | 218,085 
BOG ..sutsejdibiiiidntgroscbtis 700,000 | 3,329,365 | 103,078 | 26,567 || 593,556 | 39,192 | 871,048 | 439,098 | 2,125,437 | 204449 | 42,407 | 217,990 
OBS... seessens 700'000 | 3269:850 | 40.706 | 26.646 || 414,365 | 33,285 | 851,946 | 601,318 | 1,990,124 | 182,131 | 34,002 | 217,992 
19968, IEEE | g0o,o00 | 3:151J042 | 41/615 | 16,823 || 373,020 | 65,008 | 707,223 | 483,746 | 2,190,562 | 310,774 | 36,253 | 217,992 


le I ee eaceremsinneniiriaetenheayieunstbenpsntbesrencicenspubnyqramsnsmpianteeniommanaansanise 
*® 16 months to December 31st. 


ITALO-BELGIAN BANK : 
The directors report for the year ended June 30, 1936, states free of Belgian tax, Frs. 8,000,000; directors’ fees, Frs. 603,936 ; 
that the net profit was Frs. 10,029,799, which, together with the provisions for taxes, Frs. 100,000; reserves 9,997,000 and to carry 
balance of Frs, 10,287,203 makes a total of Frs. 20,317,003. forward the balance of Frs. 1,616,067. 


They propose to pay a dividend of 8 per cent. per annum net 
































LIABILITIES ASSETS 
Cc t and | Bank a| Re- | Depositors po Bills I | Bankers and osm a 
June | Capital and | “Urren enkers an) Bills ‘ . S i nvest- Gian sand | premises 
30 eserves Deposit Corre- yable discount | and Sundry with Receivable ments : Advances 
- Accounts | spondents Pa on Bills | Accounts Bankers spondents | 
i } | | 
cree SERRE - 
! j ‘ | | | “ 
Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. _. 
1932 200,000, 3,407 97,446,145 | 1,055,621 1,718,593,735 207,609,034 | 389,598,548 | 30,022,101 | 281,971,020 493,466,722 21,000,000 
1933 200,000,000 400,376,108 ian se1'823 23'851-796 1'109,644 | 2,597,424,544 || 203,520,741 | 386,999,774 | 25,366,016 | 220,728,939 | 329,280,207 | 21,000,000 
1934 | 200,000,000 | 682'184/881 | 192,243,586 | 46,148,864 | 1,183,393 | 2,290,128,504 || 211,692,091 | 391,912,133 | 25,257,985 | 204,691,735 | 286,132,415 | 21,000,000 
1935 | 200,000,000 | 712'870234 | 88,814,177 | 95,464,121 | '568,320 | 2,634,664,453 || 196,303,690 | 281,631,241 | 25,514,656 | 242,403,450 | 350,547,358 | 21,000,000 
1836 | 200,000,000 404,704 | 119,800,328 | 110,505,941 | 653,348 | 2,007,651,948 || 199,989,317 | 254,540,278 | 22,769,083 | 289,725,077 | 373,123,481 | 21,000,000 
i ’ ’ , ’ } 
THE MITSUBISHI BANK, LIMITED 
LIABILITIES ASSETS 
- Mone Govern- 
Capital — Interest || Cashon | 4; Cail ment, Stocks | Discounts | Foreign psd Money Capita! | Premises, | 
December 31 and Deposits ond — per id and Nanieipel ae — . _ Foreign > Unealled am 
Reserves aran- . Short and other ares ns urchased 
ens Deposits|} Banks Notice Bonds Banks | 
Y¥ Yen en Yen Yen Yen Yen Yen Yen 
MMOD sdnicakacuneesss 190,308 798 ase i penal? 835,618 47,016,643] 52,990,000 | 272,554, 158/32,319, 317,705,251) 10,462,187) 7,141,367|2,592,777 37, 
BOD cites diniia canals 141,165,735 1,368,857 2,007, 213|7,067, 161 | | 53,427,347 /64,895,680 160,334,291 | 184169733) 274,278,306) 22,281,570) 3,875,661|3,013,080 
1994 tiieiecialiiaadih 145,786,210|722,648, 160|4,802, 162|5,388,816) |54,938,773| 44,369,302 380,075,672 94,449,142 265,344,161 ae. 208, 308 $011,879 487,915 
S sceceraeaxes 4145, 6} | 54, 44,369,302|389,075, 449, 344, ; O11, 487, 
eee eens eee o1/6.490/978) 7,258,478) (63,394,794 997,590|370,662,459|46,777,515| 5,287,416/4,478,956 





TODD -isscoventosbed 154,618,825 |810,406,894 6,450,978 7,255,478) /63,334,794)48, 185,000)967,037,362 27, 
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HE MITSUI BANK, LIMITED a 


LIABILITIES ASSETS 
, 1 er 








ee 











sabitiviec| Interest | Cashin | Money at| Govt., ata 
Sciiiattien tin | — — mae ao fammend — Hand | Call and Mnains Leane and roe oo from Capital 
mber an ‘posits Short t : : 

Reserves Banks | L/C, etc. Deposit not Due —_s Notice gee was purchased) Banks | Uncalled Premises 
so SS Yen { Yen Yen {| Yen || Yen Yen , Yen Yen | Yen Yen Yen 

OB sian cossiodsiess |151,800,000 |687,648,845) 17,169,435, 8,428, 738|7,045,349 2,776,412) 49,045,968 42,660,000 |235,579, 197) 429,889, 703 62,776,645, 7,084,356 40,000,000! 

SD inccivwncnadics /153,800,000/715, 288,952 17,803,730) 10,418,911 7,020, 534/2,369,698 |$5,485,933| 42,640,000 281,047,837 409,395,376 67,438,154 3,962,277 40,000,000|14'219'35 

EN |155,800,000|748, 556,286] 8,440,426) 4,721,761/7,490,426 1,948, 56,608,695 /35,510,000)|218,946,210/ 383,634,027 |69,275,354| 2,980,434 ,000,000|14'261'594 

~ 1 57,800,900|796,283,049/ 19,098,263) 9,224/652|7,596,671 |2,092, 741 | |55,985,859|29,630,000 |338, 209,571 | 451,766,280 63,540,862) 3,134,919 40,000,000|1¢ 300777 

on [s0,80,000 Raa en ea ate o78 26,820,135 Rae ase ee 58,449,867 ren 296,830,643) 518,688,998) 72,851,209) 5,005,380! 40,000,000 17,982 620 

! 





THE NATIONAL BANK OF EGYPT 
The report for the year ending December 31, 1936, shows the current expenses £458,492, the remainder is divided between the 
following statement: Gross profit for the year, after providing statutory dividend of 4 per cent., amounting to £120,000, and 
for depreciation on the bank's buildings and furniture, for rebate an additional dividend of 11 per cent.,"amounting to £330,000 
of discount, and for doubtful debts, amounts to {£948,106 By adding the balance brought forward from last year, £206,984 
After deducting from this for directors’ fees £16,729, and for there remains {229,870 to be carried forward. os 











LIABILITIES ASSETS 
| Cc t | | 
urren 
a .? : ‘ Cheques Money at : 

Dec.| pital Deposit Egyp- Sudan ened | and Accept- | Bankers’ || Cashin | Call and me Bills | Bankers’ 
31 | and and tran Gov Tri- Bills ance, Accounts Hand Short Securities | Advances of Ac- 
Reserves | other Govt. | oon. bunals | 7 7 | etc. er Exchange 

| Payable | Notice ge | counts 

| Accounts | 

j i | | ! | | i | 
eee fst. fst. | €st. of fst. Te a ae £st. ést. £st. ist. ist. 
1932 | 6,000,000 19,784,026 | 3,300,569 | 600,900 | 1,953,950 153,116 873,537 834,578 i 2,368,234 | 2,045,000 |21,143,653 | 6,049,223 889,329 | 285.322 
1933 | 6,000,000 [18,656,956 | 3,487,435 871,196 | 1,821,116 161,069 | 1,406,311 662,988 \\ 2,209,045 | 2,065,000 |19,199,622 | 5,493,730 | 2,418,151 441,140 
1934 | 6,000,000 [16,428,830 4,978,103 | 563,542 | 1,681,486 155,109 | 1,583,027 509,699 § 2, ,631 | 1,600,000 | 18,359,189 | 5,511,446 2,361,821 | 275,472 
1935 | 6,000,000 |21.855,049 | 6.220.582 | 958.364 | 1,810,345 | 229.140 | 1.107.923 | 1,103,622 | 2.551.852 | 1,955,000 |23,826,189 | 7.150.089 | 2.400.018 | 467/060 
1936 | 6,000,000 |20.881,810 | 4,368,663 | 1,962,330 | 1,978,266 | 235,081 | 1,288,091 | 1,106,816 || 2,512,833 | 2,205,000 |22,071,850 | 6,518,065 | 1,936,460 | 677,075 











THE LONDON AND EASTERN TRADE BANK, LIMITED 
The directors’ report for the year ended September 30, 1936, £339,172 brought forward, leaves £336,159 to be carried forward 
shows a profit of 43,013, which with the debit balance of to next year. 

















































LIABILITIES esha ie me ASSETS 
| | 
Current, l - | Cash in Hand | | 
i i Guarantees, | | Loans, | . 
September 30 | Capital a, Acceptances Rediscounts, | oh Money at Call | Discounts | Securities | Overdrafts, premonition 
| Accounts —_ | London | etc, 

t . a f | f t i Coot) ae oes 
a 600,000 251,267 i 92,951 80,397 | 46,859 70,000 y 19,411 485,094 — 199,393 
SiiDncsinsinciesaale 600,000 169,957 | —s-§2, 191 130,557 46,965 75,000 sha | 95924 | 344,241 | — 245,397 
| iat ste. 600,000 152,859 | 17,503 39,157 || 76,684 35,000 11,859 | 63,363 | 256,101 | — 276,894 
i ssenineieads 600,000 ISR785 | == BARB | OMSBR || LTT GRR 20,000 a'246 =| = 64.530 =| «208.3768 | — 339,172 
eaten 600,000 163,020 a | 50,885 |; 135,999 30,000 4,153 25,512 | 216,275 — 336,155 

memes : ' : etait 
*For 15 months. 
THE NATIONAL CITY BANK OF NEW YORK 
a i ASSETS 
7 _— ee i | ‘ —_————a | 
i |Liability as! - Federal | 
ines | Acceptor, Te = State, : *., |Customers’} Reserve 
| Capital Undivided! | Circula- | Endorser i Cash and US. Municipal Discounts Liability | Bank and! Items | 
Dec.31| and | rofits | Reserves) “i” | or Maker | Deposits || pee Sem, Outies- and other as Account hip! in —_| Premises 
| Surplus | j j - Ac- | ll Bankers pe Bonds and Accept- of Ac- of Inter- | Transit | 
ptances | i Securities | “anos ceptances | national 
! and Bills | Banking 
j j | i iy | j | Corp. | 

‘ Riis Meal a er ss 2 ae 
1932... 200,000,000} 5,454,098 36,795,206 2,000,000 71,633,555 1,299,377,710 |300,619,219 364,536,676 173,179,979) 619,791,302 66, 296,877| 4,600,000 10,349,480 59,842,095 
1933... |157,500,000) 5,087,506} 8,213,694) 25,000,000| 73,878,590 | 1,117,159,221 531,932 |228 936, 154/131, 195,652|497,027,471 68,838, 566 | 14,600,000 | 20,000,542 56,653,629 
1934... |157,500,000| 8,273,298/10,576,359| |... | 65,779,526) 1,394,604 450,285,755 |431,938,339 | 135,518,004 482,834,614 56,678, 257 |1 4,600,000 3,377,340|58, 162,279 
1935... 157,500,000 10,644,279 ' 16,111,607, 57,444,517) 1,652,366,244 527,491,424 |510,764,688) 179,786, 4 547,223,821} 30,634,183! 12,725,000) 10,670,332 /54,215,505 
1936... |120,000,000'13,462,953 13,821,556. cstinatia| hahamanenanns 258,611 526,917,831 228,001, | 588,348,856 23,662,029 11,600,000) 4,729,858 52,636,932 
as elhsictiittitae mel, } ! j ! ' 





THE MOSCOW NARODNY BANK, LIMITED 

























































I eB oe LIABILITIES ASSETS 
: ee 
Re | Se ee | | | 
le Current |Correspon- | ; :, | Liabilities || ,©#s> at | Corres- “a 
Capital Bills Miscel- | ° || Banks on : Miscel- Bills 
us : ' 
= i el Deposit of the | _Redis- | taneous | i | see | ‘ments. | of the |Discounted| Advances | laneous | _ for | Premises 
serves | “madi | - ‘ 
| Accounts| Bank counted | Creditors (Guarantees andi hand | Bank atte ee 
ep. te5 8 3 F RE ' “Fae, ' | i ! 
. | sco sellenahi eiaiedia oan otra Eviction coe ceed Z r 
1983 | SAAS TBS | 513,863 | 624,199 | 805,946 | 68,949 | 2,381,559 || s7i,1se | 203,801 | 460212 | s0t,e06 | 2,008,908 | 7913 | s2i.s20| 5.401 
~~ age | 2,083,186 | 500,925 | 676,273 308,507 | 67,226 | 2,210,396 || 1,558,541 | 302,130 | 143,710 | 308,507 | 2.266.413 | 3,527 | 287,874 | 4,837 
EOE worn | 1-835,000 | 904.873 | 264,302 | 556,877 | 94,891 | 2,040,384 || (822,774 | 247,078 | 249,544 | $56,877 | 2,311,513 | 34,311 | 10,511 | 5,879 
lone 27, | 835.000 | 669,819 | 191.318 | 11,119 | 37,227 | 1,550,388 | 820,536}... 192,624 | 11,708 | 1,600,000 | 116,785 | 11,531 | 5,446 
veoees 1,835,000 | 143,684 1,445,908 | 76,764 | 41,470 | 113,270 || 2,272155 | =... —(|1,210.955 | 77,479 | 361,484 1,650} 12,307 | 4,302 
Festivities Beet Bee J. i i i ME eR 
ZEME 
Ve . 
KAUNAS, Duonelaicio g-ve 35 
BALANCE SHEET, 31st December, 1936 
eS Pine ASSETS. Lt. = Ct. LIABILITIES. Lt. Ct. 
. on and due from State Bank ...... 4,112,486 21 1. Stock Capital ...........cccccccceeeeeecceeesreeeeeeeneeees 50,000,000 — 
2, Caerespondente cee Bane os 2418008 63 | 2. Surpluseenncnccnnccnccnccnes SABIE — 
¢. Rpeclel Cerne dsseesesersrecenen 3. etna 19885 — 
4. Mortgage Bonds in circulation .........-..-....-.-- 64,919,700 — 
é. 5. Current a jeeeee eteeonet 15,187,178 31 
7. 6. Deposits ROO RE EERE OREO E REE REE EEE ETE H OTHER EEE EET 11,128,090 09 
a. F. CGI AIUD ccintisicsémictslnscenscsoccccceesescnqeenees 977,578 = 
9. 8. Interest in anticipation for 1937 ........... seseeee — 404,262 > 
10. 9. Other Liabilities ... .............0.000 siisapenvettti .. 1,438,848 
11. 10, Securi TREE FETE HER HORE E HRT E Eee eee eeeeneeeeeeee 10,691,680 a 
, ll. Collections SPH Ee CHHHE TRE HR HO HERES eee eeeee rere tere , er 
13 12, Branch of Klaipeda -...c....c..cceccccsceseeseeseess> 8/275,012 1 
14. 13. Net profit for 1936..00000.0....ccccccccseseseereeeeeeree 1,188,898 
15. 


—_— 
———— 


168,398,833 06 
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NATIONAL BANK OF GREECE | 


Established in 1841 


: Capital paid-up and Reserves Drs. 1,205,000,000. — 
Deposits - - 10, 103, ,000, 000. — 
Total Resources - - 12 ,385,000, ‘000. — 


HEAD OFFICE IN ATHENS. Branches and Agencies throughout Greece. 
























Branches in Egypt: CAIRO, ALEXANDRIA. 
Affiliated Institution in New York: Hellenic Bank Trust Company, 51 Maiden Lane. 
| Correspondents in all parts of the world. 






COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY _ DESCRIPTION _ 


IONIAN BANK, LIMITED 


ESTABLISHED 1839 






















CAPITAL AUTHORISED - - £1,000,000 | RESERVE FUND - - - ~- £100,000 
CAPITAL PAID UP - - - £600,000 | TOTAL ASSETS - - - ~- 24,324,575 





HEAD OFFICE: 25/31 Moorgate, LONDON, E.C. 2 







EGYPT Selene CYPRUS 
: Central Oftice—ATHENS : 

Central Office—ALEXANDRIA a Incision uk dais Central Office—NICOSIA 
8 Branches and Agencies 4 Branches and Agencies 






EVERY FORM OF INTERNATIONAL BANKING SERVICE 


THE BRITISH BANK FOR THE NEAR EAST 


BANK OF ATHENS 


Head Office: ATHENS 


(Incorperated in Greece with Limited Liability) 


Paid-up Capital and Reserves, Drs. 176,000,000 


With 118 offices, in all the principal towns in Greece, Egypt and Cyprus, 
the Bank extends Facilities for Export and Import Trade between 
Great Britain and the Near East generally. 


ENQUIRIES INVITED 























NEW YORK: Bank of Athens Trust Company, 205 West 33rd Street 
LONDON: 22 FENCHURCH STREET, E.C.3 
















K. A. ZILKHA 
Maison de Banque 


ESTABLISHED IN 1899 


BAGHDAD BEYROUTH DAMASCUS 
| | rT he OFFICE: BEYROUTH (LEBANON-SYRIA) 


Bankers thirty- rs of experience, to ensure prompt and efficient execution of your 
Colineiaseed ee scten, and to carry  eTeiee business of all descriptions on very moderate terms. 


Correspondents all over the commercial towns of Syria, Lebanon and Iraq, the Near East and the 
principal financial centres of the world. 
ee to act as Correspondents for Foreign Banks 


steams Ne 


SES IY Ror k ER NE IN ORR er eR AI AA EN AIA Sin rent pntre Setti R Shin 5 Eis Dig a # 
eens: 5 : <otee pote 





nae Ce On 





















xg prem 
al aes 








2 


themed 5 


am 
Kh 


i emeaanmmannanet il 


— 


Nag IE IRIE VA A ITI EN RELIG LILI 1 IE MO OREM RA 


salen 


1S METER RON oN MONE bob 


- 


THE ECONOMIST 


66 [supplement] 


Tn eee 


OTTOMAN BANK 


May 15, 1937 


LIABILITIES ASSETS 

ee ooo eee 

. ts Profit Cash in Pen 
Dec. Capital Notes in ee — seen — Accept- and Hand eS rca Bills re- Invest- A te —— a 
31 Cireu- Sight of Fixed ances Loss and at ceivable nents er — | = 
Reserves | lation | Drafts | Sundries | Terms ae. © dew Lites 5 Si cu : 

£ £ £ £ £ £ £ £ eek oof £ f 

788 {13,089,367 | 1,593,486 | 1,322,101 | 100,854 || 6,082,423 | 479,375 | 6,004,479 | 1,664,964 | 4,929,875 | 1,864,645 
1982 caea's0s au 3 235-70 11296 164 1'718,683 | 1,017,167 | 100,338 || 3,929,108 | 1,533,791 | 5,601,522 | 2,109,609 | 4,315,254 | 1'817'859 cel asa 
1933 | 6,250,000 | 362,302 | 250,136 |11,655,549 | 1,483, 787,087 | 102,159 || 4,291,754 | 1,136,040 | 5,558,002 | 1,471,545 | 5,111,137 | 1;897'918 | 637044 
1934 | 6'250'000 | 374°391 | 265,263 |12,395,128 | 1,512,748 | 637,755 | 104,542 || 3,801,705 | 1,203,307 | 5,674,154 | 1,973,088 | 5,304,790 | 2'316'722 | 62x'307 

1935 | 6250'000 | 351.418 | 252.955 |12'849,731 | 1,639,177 | 587,656 | 104,784 || 3,806,526 | 872,678 | 4,740,036 | 2,887,728 | 6,266,797 | 2'256 





SOCIETE GENERALE Pour Favoriser le Développement du Commerce et de 1’Industrie en France 























LIABILITIES ASSETS 
. Govt. 
; | 
ts | Bills and sa S ’ 
ra | cyatt | come | PE | Sent | oape | Sahin, | Riot | SEES, | Acree) sent, | Sie | tat | ca 
28 Reserves Accounts | Fixed | 4 counts ¢ ances || ‘at Banks | and Security | Accounts | end | Shares 
i — ments | 
Er | Prancs | Francs 
Francs Francs Francs Francs Francs rancs Francs Francs | Francs | Fran 
1933 | 1,015,000,000 wes 513,988,754) 291,974,500) 7,299,725,069 127 127,852 2,619,219,032) 6,339,364,793 103,166, mance, 377,014,590 » siranc 430,086 |7 1,397,039 303 491.250 
1934 | 1,015,000,000) 3,166,382,81 8,264,678,800, 6, 360,311 ‘378, 128,285,636) | 923,118,908 5,139, 786,624, 157 057, 541 448,999, 1 58} 2,933,347,773 267, 468)71,397 1039 303, 159,750 
1935 | 1,015,000,000) 3,151,589,247 257,045,500, 6,215,999,734) 73,097,007!) 2,175,894, 472 5,025,683,238 184,067,765|434,555,687 2,548,240,651 59,566,795'71, ,381 ,788'302;955,000 
Dec31 





935 | 1,015, 769,754,206 254, 149,00015, 791 ,175,422)106 200.1 1,899,654,145) 4,645,216,991 
1998 1'018,000,000 2'690/640 640,932 216,889,500'6, 205, “988 323128" 075,601 1 OOS 148 4 4 990, 977, 465 





142,313,613|518,992,213| 2,430,560,762/52,759,716|71,381,7881302,733,000 
195,748,637/415,978,934| 2,205,730, 416)52,220,679 71,381.7881302 598 500 


SOCIETE GENERALE DE CREDIT INDUSTRIEL ET COMMERCIAL 





LIABILITIES 
‘ Cash in Bills ‘ 
Transi- ; Transi- 
Capital | . ; Hand and | Receivable Advances _ | Shares of 
Dec. nr Deposit Current Fixed Accept- yal and || due from | and “ Bons — Guaran- | ‘ory and oom Affiliated | Premises 
31 aenirwes Accounts | Accounts Deposits ances - — Other de la Défense n teed oe men Societies 
; ccoun Banks Nationale” cooun 
Francs Francs Francs Francs Francs | Francs Francs Francs Francs Francs Francs Francs Francs Frances 





1932 | 170,000,000) 449, 187,159) 1,062,568, 456 | 486, 103,335| 25,279,623, 
1933 170,000,000| 409,354, 199) 790,473,674) 338,577,312) 55,411,698 
1934 170,000,000 | 398,643,467 695, 141,557|342,557,532| 29, 598, 1 48] 19,896,060 185,894,759) 901, 703,540|207,533,427 |82,567,753 12,836,153) 53,797,255 109, 443,630) 20,000,000 
1935 | 170,000,000) 351,676,889} 768,130,772) 287,663,984) 24,420,409/20,655,360 210,859,567 771 '028,745|231, 476,340| 104764108 14,353,246) 52,095,283) 109, 425,960) 20,000,000 
1936 170,000,000) 399, 514,880) 1,073,311, on wate: 478) 22,311, — 904,289 262,006,056 $52,445, ee 115, vS13)95, 528,705 17,419, oie x £832,095 108, 236,361/20, 000,000 


17,537,343) | 246,592,122) 1,465,450,397 


47,397,190/94,624,792) 5,785,583) 54,982,703) 106,017,068) 20,000,000 
16, 529, 450) | 242,772,829 960,574,094) 


81 983,260 97, ‘998,177 10, 842, 496 54,386,395) 106, 028,622 20,000,000 








SWISS BANK CORPORATION 
After deduction of expenses and taxes, and making provision S.Fcs, 1,056,085, makes a total of S.Fcs. 9,298,913. The board 
for bad and doubtful debts, etc., the net profit for the year propose to pay a dividend of 5 per cent. on the paid-up capital, 
ended December 31, 1936, amounts to S.Fes. 8,242,828, which which will absorb S.Fcs. 8,000,000, and to carry forward 
together with the amount carried forward from last year, viz., S.Fes. 1,298,913. 
LIABILITIES ASSETS 
Swiss Francs (millions) 





| | Bank 
Wines Banks | Bills an nis 
: Sight Time | Deposits | Accept-| Profit : Syndi- 
December 31 Capital | Reserves Deposits | Deposits (obliga- | ances | and Loss Cash > A — Advances) other = 
tions) ties Property 








SOCIETE BELGE DE CREDIT INDUSTRIEL ET COMMERCIAL ET DE DEPOTS 
LIABILITIES ASSETS 
















Capital 1h Other Due trom | ping | Coupons | Current Sundry | Loans and} Uncalled 
. Premises 
December 31 nate Comes and Loss | Accounts |  soomieaiild Octane Accounts | Assets | Advances | Capital 
1932 ant sol on ek car 2.059438 on si2 anee: on 98, aa oan a1, 9,708 13,391,200 1,024,588 
eet iar 425,51 786| 26,885,663] 61,898,956] 118,942 | 11,709, 2,619,500} 9,706, = 
SED vtnarenine 28,900,000| 97,130,202 1,768,745) 424,708 || 3,504,492) 18,716,157) 70,484,022] 226,966 8,456,557| 2,574,503] 9,743,542) 12,895,200) 1,028.08 
1934 .......0000+ ¥ 44 722,111) 140,658 1,706,310) 17,685,154) 44,190 368,474 | 3,606,291] 7,645,895) 15,5 are arn 118,084 
SEE cnesiestiiials 12,300,000 147,616,777 1725919 386,429 || $2,101,554] 23,889,613] 61,435,314| 274,209 | 12,280,605) 4,174,847] 9,259,364 1,018, 
THE SUMITOMO BANK, LIMITED 
LIABILITIES ETS 
Capital 
Due to Mone Exchange} pank | Capital 
December 31 —— Deposits — Other Ss at Call Securities | Discounts} Loans Pur- | Premises | Unpaid 
: Banks chased 
Notice 
Reserve etc, 
jieremeensscasniaansnivteninaanargtimteniaias titties ha a 
Yen Yen | Yen Yen Yen Yen Yen Yen = 
a” =e e706 58735, 187, 1601321777014, 1749 9,310,925|11,840,087 40,382, 820124,850,0001261,458,211/61,526.398 57 49040,049,060|19,63, 18120000 
I ea os 101,080,694|798, 157,383] 9,025,834|5,129, 5 ,827| 11,634,638} |62,618,630|37,550,000| 293, 141,656! 71,093,928'390,308, 121|31,748,224 19, 535,329|20,000, 
ahaa 107,641,903|872,527,563|1 1,594,988) 5,538,755| 9,629,913] 12,610,427||79,830,668 950, ; 172,588|79,243,013)386,848, 505/28, 413,867) 18,898, 820000, 00 
1935 ............ 112.592.459|952 297545 |16,964,846)6,475,428) 10,899,809) 12.258.979||70.712 194/33 §50.0001409.087 083/92 987 21 29,095,431 32,080 .825|18,952.469/20 Sg 
BO scsendiciad 117,057,776] 1017347622} 15,391,096 |6,672,182| 16,185,862) 14,199,755 [7 423,058, 27,664, 286|381,987,012 125709732} 92, 448,270 37,899, ,981 18 483,977, 


THE YOKOHAMA SPECIE BANK, LIMITED 
LIABILITIES 


ASSETS — 
R Bills Pay-| Balance | Net Dis- Bills Bullion 

Capital | _ for ; Dis- | of Profit | Profit || Cash invest. | counts | Receiv- | and | “and 

Dec. 31 and — = Deposits — and Loss for in at san a able, Foreig | proper 
Reserve - | Brought t Hand Mone 

ances, etc. | Forward Half - , sll 















ideanecenananseenpasediihcatnsitbiinicne ie tackccge Piaget RY Beene ae 

1932 218,450,000 3,810,301] 6,56 6,598,139 bs, 356,638 See alan 21208 

call , 138 378 sso, 706 57798 7,082,1711|26,821,552197, Seaelessoen 150|394,924,811|470,! 911,202 

1983......... 221,250,000) 3,602,332) 4,265,022 '600, ses ei sents 1424 40) 989,757 757 905,037,228 465,397) 1, os 

Ba iano Se Spammer Peal etek es 
fiaaad 102 7381 yo Noeenbne? ms eee *915/19,341, 
3,653,917) 1,242,326)599 16,010,099 50, 164,472/411,261,421 |385,911,980 3,864,015) 19,34 
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: 
‘= | | THE BRITISH LINEN BANK | 
ee, Incorporated by Roya! Charter 1746 : a 
wa Seated | 
| | 
exam LONDON OFFICES: i 
, 7 % 
& 
—_e. City Office - : . 38 Threadneedle Street, E.C.2 ; 
West End Branch- - 198 Piccadilly, W.1 ! 
where accounts may be opened on usual London terms ‘ 
ake i 4 
Head Office: 38 St. Andrew Square, Edinburgh i; 
“ = 
inline f 
Pra Over 210 Branches throughout Scotland ; 
0159.75 F 
02,955,000 i 
12,733,000 mmm " 
998, 
THE SUMITOMO BANK, LIMITED 
en, a (INCORPORATED IN JAPAN). 
Head Office: OSAKA, JAPAN 
Premises Capital Subscribed - - - Yen 70,000,000.00 
Capital Paid-up - e « ~ Yen 50,000,000.00 
he Reserve Fund - - - - Yen 49,550,000.00 
a HOME OFFICES:— Fukuoka (2), Hiroshima (3), Kobe (3), FOREJGN OFFICES :—Shanghai, London, New York, San Francisco’ 3 
0'000:000 Ko Kumamoto, Kure, Kurume (2), Kyoto (3), Moji, and Los Anyeles, 6 
0'000,000 Nagoya (2), Niihama, Sr, Onomiehi, Oxaka (27). AFFILIATED BANKS:—The Sumitomo Bank of California, . 
0'000'000 Shimonoseki, Tokyo (19), Wakamatsu. Wakayama, Yanai and Sacramento, California, U.S.A. The Sumitomo Bank of Hawaii, ; 
wey Yokohama. Honolulu, Hawaii, U.S.A. The Sumitomo Bank of Seattle, ; 
OFFICES in PACIFIO LINERS:— M.S. “Asawa Maru,” M.S. Seattle, Washington, U.S.A. f 
“Chichibo Maru" and M.S. “ Tat«uta Maru.” LONDON BANKERS :—Lloyds Bank Limited. f 
boned Correspondents in all important places at Home and Abroad. 
aoe, GENERAL BANKING AND EXCHANGE BUSINESS. 
orwar en SRNR 
London Office: 67 BISHOPSGATE, E.C.2. 
Telephone : London Wall 4955 (2 lines). Cable Address : “ Sumitban}, London.” 
Bauk 
and rn 
reper 
> NATIONAL BANK OF EGYPT 
ot “‘Incorporated in Egypt, Liability of Members is Limited” 
= Established by KHEDIVIAL DECREE of 25th June, 1898, with exclusive right to issue notes payable at sight to Bearer, 
— HEAD OFFICE :—CAIRO. 
CAPITAL (fully paid) Lstg. 3,000,000 RESERVE FUND Lstg. 3,000,000 
OFFICES IN EGYPT AND THE SUDAN 
a CAIRO (7 Offices), ALEXANDRIA, Abou-Tig (Sub-Agency to Assiut), Assiut, Assuan, Benha, Beni-Suef, Chebin-el- 
Kom, Damanhour, Dessouk, Deyrout (Sub-Agency to Assiut), Edfu (Sub-Agency to Luxor), Esneh (Sub-Agency to Luxor), 
— Fashn (Sub-Agency to Beni-Suef), Fayoum, Heliopolis (Cairo), Ismailia (Sub-Agency to Port Said), Kafr-el-Zayat (Sub- 
tes. Agency to Tantah), Keneh, Luxor, Maghaga (Sub-Agency to Beni-Suef), Mansourah, Manfalout (Sub-Agency to Assiut), 
124,533 Mehalla-Kebir, Mellawi (Sub-Agency to Minieh), Minet-el-Gamh (Sub-Agency to Zagazig), Minieh, Port Said, Samalout 
rae (Sub-Agency to Minieh), Sohag, Suez, Tantah, Zagazig. 
118,034 KHARTOUM, El-Obeid, Omdurman, Port Sudan, Tokar (Sub-Agency to Port Sudan), Wad-Medani. 
+ LONDON AGENCY:-6 & 7 King William Street, E.C.4 
pital 
ipaid 
. HANDEL-MAATSCHAPPIJ 
7 H. ALBERT DE BARY & CO. N.V. 
00, 
000 AMSTERDAM 
-— 448-454 Heerengracht 
: MERCHANT BANKERS 
per- 
c. Capital Paid Up - Fi. 15,000,000 Tel. Address : “ Compdebary ” 
a Reserves - ~~ Fi. 6,000,000 Phone : R.0200 
2 





EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
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THE UNION BANK 
OF SCOTLAND , Ltd. 


ESTABLISHED OVER 100 YEARS 

























EASTERN BANK LID. 


Heap Orrice: CROSBY SQUARE, 


BISHOPSGATE, LONDON, E.C.3 SUBSCRIBED CAPITAL .-  £5,200,000 
PAID-UP - = =  «  §1,200,000 

RESERVE FUND - oo o £1,800,000 

Authorised Capital - £2,000,000 DEPOSITS - - = = £32,837,084 


HEAD OFPICES: 
GLASGOW—St. Vincent Street EDINBURGH—George Street 
213 Branches throughout Scotland 


LONDON OFFICES: 62 CORNHILL, E.C.3 


Manager: Asst. Manager : 
JOHN THOMSON JOHN A, MORRISON 


HAS FOREIGN EXCHANGE DEPARTMENT 
332 Oxford Street, W.1 - Robert L. Smith, Manager 
1 Regent Street, S.W.1 - John Macdonald, Manager 


1@ —ws - George H. Ewing, Manager 


Adapted in every way to carry through all forms 
of Banking Business in London and Scotland 


Every description of Home and Foreign Banking transacted. 


Paid-up Capital - - £1,000,000 
Reserve Fund - - £500,000 


BRANCHES: BOMBAY, CALCUTTA, KARACHI, 
MADRAS, COLOMBO, SINGAPORE, 
BAGHDAD, BASRA,  AMARAH, 
MOSUL; KIRKUK, BAHRAIN 


Conducts all descriptions of 


Letters of Credit lesued on all at Home and Abroad; 
Banking business with the East. Cable uces, Freight Ships’ Disbursement 
Credits, Commercial Credita, &c., arranged. Bills of Exchange 
and Shipping Documents collected or negotiated subject to 

Current Accounts are opened appro 
The Bank also undertakes the duties of TRUSTEE and 


and Fixed Deposits are received 
at rates of interest which may 
be ascertained on application. 


EXECUTOR. 


SMALL SAVINGS ACCOUNTS BEARING INTEREST 
Sums ft a received. PASS BOOKS 
and HO ISSUED. Strictest Secrecy is 
observed by the Bank’s Officials 
At London Offices Current Accounts and other business 
conducted on the usual terms of London Banks 
Deposits received at Interest 
NORMAN L. HIRD, General Manager 


EXECUTORSHIPS and TRUSTEESHIPS 
UNDERTAKEN. 


BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Telegraphic Address: “LEGIOBANKA.” 
21 Branches and 5 Exchange Offices in Czechoslovakia. 


Capital Paid Up - - - Ke 70,000,000 
Reserves - - - - - Ke 65,000,000 


COMPLETE BANKING SERVICE 





ZEMSKA BANKA 


(FORMERLY ROYAL BANK OF BOHEMIA) 


PRAGUE, CZECHOSLOVAKIA 


Branch at BRATISLAVA 





CAPITAL... .. ose see aes wee KC. 40,000,000 DEPOSITS ve nee wes, ee, owe_ Kc. 4,204,000,000 

WORKING CAPITAL OF THE BRANCH SECURITIES IN CUSTODY ...._«.. Kc. 12,065,000,000 
ISLAVA ... sense, ns KC. 8,008,000 COMMUNAL, LAND DEVELOPMENT 000 

RESERVE FUNDS ... »- Ke. 202,000,000 AND RAILWAY LOANS. «=. Ke. 2,792,000, 


All business transactions are 7, the Country of Bubamle, the most developed Provings of the Ceschoslovak Republic. Mortgage Loans. 
Credit Yor ‘Construction of Buildings All Banking, Distownt ‘and all of the Repu 
; a ; Stock Exchange Transactions. Transfers effected on places 


abroad. Safe custody 
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[ROYAL BANK OF SCOTLAND) 










Incorporated by Royal Charter, 1727 
| Capital (fully paid) : Picine LENS OFFICES | 
£3, 780, 192 His Grace Tur Duxe or Buccizucn anp 3 Bishopsgate, E.C.2 
| SBERRY, G.C.V.0. 8 West Smithfield, E.C.1 | 
| Reserve Fund : ee ae _Deuty-Gaveror: ae 

ICHT N. Ear. 
| £3,944,171 ieeneatin, ha«£_ oF 49 Charing muons) S.W.1 |) 
Deposits 2 General Manager: Wittiam Wuyte Wester 

HEAD OFFICE: EDINBURGH Burlington Gardens, W.1 | 
800 (formerly Branch of Bank of England) || 
£66 985 249 Branches throughout Scotland. 64 New Bond St., j Wat || 


| World Wide facilities for Banking Business of every description 


ASSOCIATED BANK—WILLIAMS DEACON’S BANK, LD. (Members of the Londen Bankers’ Clearing Heuse) 
With Offices in Manchester and London and 199 Benches elsewhere in England and Wales 















BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT, 1695 


AUTHORISED CAPITAL - + + +#© *# # «# « « £4,500,000 
PAID-UP CAPITAL - - - «  « £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD » « £2,605,995 
DEPOSITS and CREDIT BALANCES as at 27th February, 1937 - £37,635,697 


Governor: The Rt. Hon. LORD ELPHINSTONE, K.T. Deputy Governor: THE LORD HENRY SCOTT 
A. W. M. BEVERIDGE, Treasurer. 


Head Office: THE MOUND, EDINBURGH 


GLASGOW, Chief Office: 2 St. Vincent Pace. J. B. CRawrorp, Manager. 
LONDON OFFICES. City Office—30 Bisnopscate, E.C.2. J. W. Jounston, Manager. 
Pic y Circus Branch—16/18 Piccapitty, W. C. D. ALtison, Manager. 
259 Branches and Sub-Branches in Edinburgh, aa and throughout Scotland 
Every description of British and Foreign Banking Business transacted 





THE 
Commercial Bank of Scotland 
| LIMITED eee 





OVER 370 BRANCHES AND SUB-OFFICES IN SCOTLAND AS WELL AS 
THE FOLLOWING LONDON OFFICES :— 
CITY: 62 LOMBARD STREET, E.C.3 
KINGSWAY: IMPERIAL HOUSE, 15 KINGSWAY, W.C.2 
PICCADILLY: 4 OLD BOND STREET, W.1 


Head Office : 14 George Street, EDINBURGH 





Branches throughout 
SCOTLAND 


Head Office: 
EDINBURGH 





LONDON OFFICES: 37 Nicholas Lane, E.C.4, and 18/20 Regent Street, Piccadilly Circus, S.W.1 
The Bank undertakes the duties of Trustee or Executor under Wills, Trustee under Marriage and other Settlements, ete. 
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NATIONAL DISCOUNT 
COMPANY, LIMITED 


& ESTABLISHED 1856 


35 CORNHILL, LONDON, E.C.3 


Telegraphic Address : 
“ Natpis, Stock, Lonpox.” 


ce room OS IRON CR sy 


Telephones : 
Mansion House 5241 (3 lines) 


SUBSCRIBED CAPITAL - §2,153,335 
PAID-UP CAPITAL - - £1,000,000 
RESERVE FUND- - - £1,000,000 
| DIRECTORS: 


Col. The Hon. Sir SIDNEY PEEL, Bart., C.B., D.S.O., Chairman 


Lt.-Col. The Hon. GEORGE FREDERICK W. GREEN 
AKERS-DOUGLAS H. S. H. GUINNESS 


The Hon, ARTHUR M. ASQUITH, | sie SIGISMUND F. MENDL, 
FRANCIS GOLDSMITH Sir CHARLES D. SELIGMAN 
Manager—Francis GOLDSMITH 
Sub-Manager—Rosert E. de B. Bate 
fi Asst. Sub-Manager—Harry R. W. Brown 
43 Chief Accountant & Secretary—Srymour S. Jounson 
Registrar—Grratp H. ELtaBy 


Auditors: 
Paice, Waternouse & Co. 


Bankers: 
Bank oF ENGLAND 
NationaL Provincia, Bank, Liwrrep 


Treasury Bills, Bank and Mercantile Bills negotiated. 
Money received on Deposit at Call and Short Notice at the 


Current Market Rates of Interest, and for longer periods 


upon specially agreed terms. 
Loans granted upon approved securities. 
All communications to be addressed to the Manager. 
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THE 


Commercial Banking 
Company of Sydney, 


LIMITED 
(with which is amalgamated the BANK OF VICTORIA, LTD.) 


———— 
Betasuisuep 1834, IncorroraTep in New SoutH Wates WITH 
Limitep LiaBitity 


Authorised Capital 
Capital Paid up 


Reserve Fund 
Reserve Capital 


£12,000,000 00 
£4,739,012 10 0 
£4,300,000 0 0 
£4,739,012 10 0 

£13,78,025 0 0 


Total Assets 
30th June, 1936 £60,203,643 00 


Head Office : Sydney—343 George Street 
General Manager : C. Darvall 
429 Offices and Branches in New South Wales, 
Queensland, Victoria, South Australia and Federal 


tal Quint Terie throughout Australia 
cat New Zealent, andéall of other parts of the world. 


Sa a ble on demand and Letters of Credit 
a ee oe ee 


LONDON OFFICE: 
18 BIRCHIN LANE, LOMBARD STREET, E.C.3 
V. B. JONES, Manager 





HUNGARIAN COMMERCIAL BANK OF PEST 


(Pesti Magyar Kereskedelmi Bank) 


Established by Royal Charter: 1841 


BUDAPEST 


Capital : P. 25.000.000 
Surplus: P. 3'7.900.000 


V., Gréf Tisza Istvan utca 2 


Telegrams : Commerz 


Telephone: 1-848-88 


i - EVERY KIND OF BANKING BUSINESS TRANSACTED 


Correspondents all over the World 


43 Affiliations and Branches in Hungary 


STOCKHOLMS INTECKNINGS GARANTI AKTIEBOLAG 


STOCKHOLM 


ESTABLISHED 180 
Paid-up Capital and Reserve Funds Kr. 35,000,000 


Telegraphic Addren: SIGAB, STOCKHOLM 
London Agents : 


HAMBROS BANK, Ltd, LAZARD BROTHERS & Co., Ltd. WESTMINSTER BANK, Ltd., 
LLOYDS BANK, Ltd. 


All kinds of Banking Business transacted 





THE ECONOMIST 


*% 


THE DAI-ICHI GINKO, 


LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
Established 1873 


CAPITAL (Paid up) - ~- Yen 57,500,000 
RESERVE - = = «= Yen 71,500,000 


A Complete Banking Service 


Head Office: 
TOKYO 


Branches: 


YOKOHAMA, NAGOYA, KYOTO, OSAKA, KOBE, SEOUL 
and other principal Cities at home 


Correspondents: 
All important places at home and abroad 


Hongkong and Shanghai 
Banking Corporation 


neorporated in the Colony of Hongkong. Ly liability of members 
limited to the extent and in manner prescribed by 
1929 of the Colony) 


AUTHORISED CAPITAL eee 
ISSUED AND FULLY PAID UP 


HONGKONG CURRENCY 
RESERVE LIABILITY OF PROPRIETORS . 


Head Office - - HONGKONG 


BOARD OF DIRECTORS: 
G, MISKIN, Chairman 
M. T. JOHNSON, Deputy-Chairman 
J. ‘ BOUSFIELD K. S. mOnReOS 
E 


Dalny), Foochow, 
Felanbe, Hehe ongkew (Shanghai), er Kak 
Kowloon, Kuala Lumpur, London, L: 
¢ Muar, New York, Peiping (Peking), Penang, ore 
1 Francisco, ingapore, Sourabaya, Sungei 
tani, Tientsin, Tokyo, Tsingtao, Yloilo, Y 


COMMITTEE IN LONDON: 
Baring 


Sir George Pee, 
G.B.E., K.C.B., K.C.M.G, 
Cc. F. Whigham 


. MANAGERS IN LONDON: a 
. J. Barnes E. J. 
Sub-Managiy : G. M. Dalgety Accousiant s A. M. Knight 


9 GRACECHURCH ST., LONDON, E.C.3 


THE P. & 0. BANKING 
CORPORATION, LIMITED 


Head Office: 117-122 LEADENHALL ST., LONDON, E.0.8 
AUTHORISED CAPITAL £5,000,000 
SUBSCRIBED CAPITAL £2,594,160 
PAID-UP CAPITAL £2,594,160 
RESERVE FUND £180,000 


Every description of Banking Business transacted. 
Correspondents in all parts of the World. 


BRANCHES : 

14 Cockspur Street, London, $.W.1; 
Bombay ; Calcutta; Calicut; 
Coimbatore; Colombo; Hongkong ; 
Madras; Pollachi ; Shanghai; 

Singapore 


AFFILIATED BANK: 


THE ALLAHABAD BANK, LTD. 


Head Office: CALCUTTA; with 39 Branches and 
Sub-Agencies in India. 
AUTHORISED CAPITAL Rs. 40,00,000 
SUBSCRIBED CAPITAL Rs. 40,00,000 
PAID-UP CAPITAL Rs. 35,50,000 
RESERVE FUND Rs. 44,50,000 
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THE ECONOMIST 


NATIONAL BANK OF INDIA, 


LIMITED 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Caleutia 29th September, 1863. 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 



















Subscribed Capitale - - = . = £4,000,000 
Paid-up Capital - “ - .« - = £2,000,000 
Reserve Fund - - - - - “ = £2,200,000 


Head Office: 26 BISHOPSGATE, LONDON, E.C.2 


BRANCHES 


ADEN areone MADRAS ENTEBBE ho 

ADEN STEAMER COOH . India) | MANDALAY KISUMU ganda. 
POINT COLOMBO NUWARA ELIYA | MOMBASA | Kenye | KAMPALA 

AMRITSAR DELHI RANGOON N B Oolony, | DAR-ES. 

BOMBAY KANDY AIROBI | B.E.A. | SALAAM | Tanganyika 

OCALOUTTA KARAOHI TUTIOORIN NAKURU MWANZA [ Territory. 

CAWNPORE LAHORE ZANZIBAR TANGA 


The Bank grante Drafts and Telegraphic Transfers on all places where it is represented ; tiates and collects 
Bills of Exchange: collects Pay, Pensions, and generally transacts every description of Suiien dating bedann. 


Current Accounts are opened and Deposits are received for fixed periods, not exceeding one year, at rates to 
be obtained on application. 


Circular Letters of Oredit available throughout the World are issued to Constituents at Head Office and Branches. 
Trusteeships and Executorships undertaken. 





ALEXANDERS DISCOUNT CO. 


LIMITED. 


24 Lombard Street, E.C.3 


Capital Authorised - - £1,800,000 
Subscribed - - - - 1,800,000 
Paid-up Preference Shares 200,000 
Paid-up Ordinary Shares - 800,000 
Reserve Fund - - - - 1,000,000 


DIRECTORS 
Cotmxs FrepErick CamPBEin, Chairman 


NETHERLANDS BANK 
OF SOUTH AFRICA 


(Incorporated with limited liability under the laws of the Nethertands.) 


AUTHORISED CAPITAL 
f 9,000,000 at 8.95: = £1,005,305.15.7 
SUBSCRIBED CAPITAL 


f 5,622,500 at 8.95} =  £628,036.17.2| South 
PAID-UP CAPITAL African 
f 5,622,500 at 8.95 = £628,036.17.2)| Currency 
RESERVE FUND 
£ 2,700,000 at 8.95 =  £301,591.14.9 










































Head Office: 
AMSTERDAM, HEERENGRACHT, 546 















Grorce CLEVERLY ALEXANDER London Office : 

RoBERT ALEXANDER 201 SALISBURY HOUSE, FINSBURY 
Sm Austix Epwarp Harris, K.B.E. CIRCUS, E.C.2 

Exnic Gorzs Browns, D.8.0. ve oe 

Frank Nzewooms. 











Manager—F. Nzwooms 
sesh al F. Ceazwpsox, C.B.E. 
Secretary—P. C. Tone 


Approved Mercantile 


Hamburg Office : 
SCHAUENBURGERSTRASSE 32, HAMBURG 

















London Bankers: NATIONAL PROVINCIAL BANK, LTD., 
and MIDLAND BANK LIMITED 












Bills 





_ discounted. Loans 
1 BRANCHES IN SOUTH AFRICA: 


Benoni, Bethlehem, oo Ca Dullstroom, Durban 
East London, Ermelo, Harte tlontln, Johannesburg (F (Fox, St Steet) 


Vv "brandis St Street 
Joona Om at ike ape, Worcete. 
Drafts and Letters of t Cent, ant 


business in 
Current Accounts kept and Deposits received for fixed 
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